


Reccooeny 


@ S328E coe [57 


~2 eo oo & 


of 


\t ee 


APRIL 27, 1918. 


Che Economist, 


WEEKLY COMMERCIAL TI 
Bankers’ Gazette and Railway Monitor: 
NEWSPAPER. 


A POLITICAL, LITERARY, 


AND GENERAL 





MES, 








~ Vol. LXXXVI. 


——$—$—$—$_—_—_— 


Bergens Kreditbank 
Bergen, Norway. 


Branch in Saude. 


CAPITAL & SURPLUS, KR. 67.000.000.— 


LONDON AGENTS: 


Messrs. C. J. HAMBRO & SON, 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED, 
LONDON COUNTY & WESTMINSTER BANK LIMITED, 
CREDIT LYONNAIS, 
Messrs. SAMUEL MONTAGU & CO. 


SATURDAY, 
| 











| 
| 











Every description of Banking business 
transacted. 


Chartered 1822. 
















THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


i 
| 
| 





: 16 Pall Mall East, S.W. 1. 
LONDON: 26 Old Broad St. E.C. 2. 


PARIS: 41 Boulevard Haussmann. 


Makes a speciality of the care and management of 
real and personal property in the United States for 
individuals, firms and companies, and will act as Agent, 
Custodian, Trustee or Executor. 


| 
| 





| 


BANCA COMMERCIALE] 
ITALIANA. 


Capital (fully paid) Lire 156,000,000 

Reserve Funds... 9 62,700,000 

Deposit and Current Accounts » 1,951,664,570 | 
| 
} 
} 


Head Office - MILAN. 
BRANCHES AND AGENTS THROUGHOUT ITALY. 


London Office - 1 OLD BROAD STREET, E.C.2 


West Exp Acrncy & Lowpon Orrick oF Tae IraLian State Ramwars: 
12 Waterloo Place, Regent Street,.8.W.1. 


Clearing Bankers—LONDON CITY & MIDLAND BANK, LTD. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
and to the NATIONAL INSTITUTE FOR FOREIGN EX 
oa CHANGES, Rome. 

eet s onDo™ for Banque Frangaise et Italienne pour l’'Amérique 

a du Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c. 
very description of Banking business transacted and 

araetet FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE, 
Manager—E. CONSOLO. 


Money Market, &c. 
| Leading Articles— 


| 
Letters to the Editor— 


| 
j 
} 
} 
! 
i 
| 


| prietor of the ECONOMIST, Granville House, 
| London, W.C. 2. 


Messrs Galignani, 224 





APRIL 2%, 1918. No. . 3,896. 


TABLE OF CONTENTS. 
--+» 665| Company Meetings .... 678 





Government Returns— 


PE Sb edacescnsess< 666| oo Notes A 
The Increase in Taxation.. 667 Public oe oe 7... _ 
After-War Balance-Sheet.. 668 | yn aan aA 686 
Stock Exchange & Budget 669 | 

| Business Notes— Bantens iGenctte~ 36 
German War Finance .... 670 ree —— ee a, oo 
Tax-Compounded Bonds .. 670 Seodian rte goa es oe? 
Shipping Losses.......... 670 aoe 
Munitions Output ........ - 2 
A a = In- 671 Rates of Exchange Neeecees 688 
Sis Meee Shee * 671 er Council Drafts...... = 
United States Foreign Trade 671 SE Erte eweaeseesesees 
Enemy Shares............ 672 


Company News— 


Oversea Correspondence— Ce DEE bi ccceescccess 689 
United States .........0.- 672 Mining Output Statistics for 
GOCMRARY cccccccccccccere 673 Mazel wccccccccccccces 689 
Australasian Banks ...... 674 Dividend Announcements . 689 
Switzerland .........e00e: 674 Traffic Returns .......... 690 
Japanese Commerce and Tramway Receipts........ 691 

RN i er et 675 Bond Drawings ........0. 691 
Reports and Notices ...... 691 


Profit and Loss Accounts.. 693 
The Question of Taxation.. 675 
Co-operative Societies’ Tax- 


Commercial Reports— 
Dans ctcs badodane ae -. 676 


Conte Tale cccescccesce -» 692 
Rumania’s Indemnity .... 676| Tron and Coal chatesidvads 694 
Books and Publications— | bare jemwad hmciateneke ee 4 
; Pv ccersbcadsccvesves 
| Books Received .......... 676 aoa Se ee 
| Stock Exchange News— BUOGOR ccceccccsccesese 695 
The Stock Markets........ 677 Vegetable Oils............ 695 
New Issues .......-. evccoe O22) Produce Markets ....cces 696 
Active Securities.......... 677! Price Current ............ 696 





TERMS OF SUBSCRIPTION. 
Half-yearly, 208; 


Colonies and Abroad, £2 4s. per Annum. 


Quarterly, 10s; Yearly, 405. 


Cheques and Post-office Orders to be made payable to the Pro- 

Arundel street, Strand, 

Single copies, post free, 85d. 

Copies of the Economist may always be obtained in Paris: 
Rue de Rivoli; 

Zurich ; 

Journal of Commerce, 32 Broadway. 


Messrs Brentano’s, 37 


Avenue de L’Opera. Rue de la Gare, 14. New York: 


WE have to apologise to our readers for the change in 
the appearance of the paper, necessitated by space-saving 
alterations. These alterations are only made under the 
stress of the conditions of the paper supply, and we hope to 


| abolish them as soon as those conditions are improved. 


If our readers can do anything to check the reckless waste 
of paper now proceeding in Government Departments and 
elsewhere they will be hastening the day of restoration. 


———— 


THE MONEY MARKET. 


Easy conditions have continued, though borrowers have , 
occasionally had to look for money, and bills have been 


| in keen demand. 
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4918. | 1918, i918. | 918. 

Bank rate .....seeeeeeceseees: e | & e | & 

Bk of| Rate to Clearing Banks ../ 3 - tM. F 
Eng. | Rate on Foreign Money ..| 44 44 4§ | 44 
Banks’ Deposit Rate ........../ 3 3 3 3 
Discount | Call ..00 seseceeess| 3 3 3 3 
Houses | Notic coveccccces 3t 3} 3} | 3} 
Treasury Bills (3 & 6 months) .. 34 34 iH 34 
Market rate (3 months’ bills) .. 34 34 34-35 Sa-y 7 

+ * * * 


Lhe 
stock of gold and £524,000 in the note circulation, and a 
consequent decrease of £515,000 in the reserve. There 
was a decrease of £.2,697,000 in the securities, and so the 
deposits were £.3,198,000 lower, Public declining by 
£.5,120,000, whiie Other rose by £,1,922,000, 

* * * * 

The circulation of Treasury notes expanded 
#.2,110,300 to ¥,235,190,600, Government securities 
the redemption account being £,2,025,400 higher. 


in 


* * * * 


lor, the week ended April 20th expenditure amounted 


to £.67,149,400, and other outgoings amounted to £.76} | 


millions. To meet these demands, Revenue vielded 
£:11,350,000, and ‘‘other  receipts’’ brought — in 
£#:.130,958,000, thus leaving the Exchequer balances over | 
£.14 millions lower. The principal contributors to 


~ 


Profits Duties, £,3,894,000 ; 
Property and Income-tax, £.3,114,000; and Customs and 
Excise, £.3,304,000. The sale of National War 
brought in £.11,994,000, and War Savings Certificates 


On account of *‘ Other Debt,’’ £.24,236,020 


Revenue were: Excess 


#. 3,000,000. 
o~ + 


was received. Temporary Advances were increased by 
#£,18,000,000, and Treasury Bills by £(1,528,000. 


* * * * 


Wednesday was about the worst day of the week in | 


foreign exchange; up to then markets were in a torpid 
condition, with some of the principal rates heavily against 
London. The quotation for Spanish sight drafts was par- 
ticularly bad, but after touching 16p Soc to the £1 sup- 
port was forthcoming in the shape of purchases of sterling 
in Spain for the purpose of remitting to London to buy 
Spanish stocks, and the rate is now up again to 17p 3oc. 
The Dutch sight rate has continued adverse to London, 
and though Thursday’s quotation revealed a 
tendency the price of drafts, Amsterdam on London, is 
still no better than 9 flgsc. Things have been going better 
for the French, and with a good deal of inquiry for frances 
the cheque quotation has improved, and is well maintained 
at 27f 14he. 
neglected, and there is not much improvement in rates. 
The Italian lira has not kept up so well this week, and 
the quotation is inclined to turn against Milan at about 
424 lire to the pound. With a demand for British bills the 
sterling rate in one or two of the South American centres 
is firmer. The China exchanges are strong on the advance 
in the price of silver: Hongkong quotes 3s 18d and 
Shanghai 4s 54d, and when later wires arrive these tele- 
graphic transfer rates will probably be still more in favour 
of China, Indian exchange is steady at the new levels. 

* * 


* * 


A SUMMARY OF WAR-TIME FINANCE, 
Avoust 1, 1914, to Marcu 31, 1915. 


eo £ 
Total spent ...... 498,359,980 Raised by revenue 171,758,744 








Increase in Ex- Net borrowings .. 404,991,800 
chequer balances 78,390,564 
Total ........ 576,750,544 Total ........ - 576,750,544 
Frvancrat Year, 1915-16. 
£ £ 
Total spent ...... 1,559,158,377 Raised by revenue 336,766,824 
Decrease in Ex- Net borrowings .. 1,164,515,607 
chéquer balances 57,875,946 
Total ........ 1,501,282,431 Total ........ 1,501,282,431 
Fryanciat Year, 1916-17. 
£ £ 
Total spent ...... 2,198,112,710 | Raised by revenue  573.427,582 
Increase in Ex- Net borrowings .. 1,625,515,981 
uer 860,853 
Total ........ 2,198,973,563 Tosal ....00.. 2,198,973,563 
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Bank return showed increases of 4,9,000 in the | 


by | 


Bonds | 


steadier | 


Scandinavian exchanges are comparatively | 
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Financiat Year, 1917-18, 





£ &£ 
Sectanean.. 7405 829 Ga 1.385581 ee 
tel...caanes 2,690,815,576 | Total ...... 2,690,815,576 
Frxanciak YEAR (to date), Aprit 1-20, 1918, 
Total spent ........ 152,144,397 Raised by revenue 3858198 
Dec. in balances .... 4,694,906 Net borrowings...... ,888,260 
Total ....ceee-. 147,449,491 | Total .......... 147,849,491 


Granp Torat—Avcevust 1, 1914, to Arrix 20, 1918, 


| pthc 


£ £ 
‘Total spent ...... 7,103,996,869 Raised by revenue 1,827,748,945 





| Ino. in balances .. 11,274,736 Net borrowings ..  5,287,522,659 
' ee 
Total ........ 7,115,271,605 | Total ...... 7,115,271,605 


|The expenditure includes loans to Allies and Dominions, 


stated in theChancellor’s Budget speech, April 22, 1918, 
as £.1,526,000,000, made up as below :— 
Asie ; 
Advances Advances Advances Total Advances 
Aug. 1, 1914, During  April1, 1917, from August], 
to | Financial to 1914, to 
Mar.31, 1916. Year 1916-17. Mar.31.1918 ar. 31, 1918, 
ae oe & -  -. 
Dominions .. 88,000,000 55,000,0C0 47.000,000 194,000,000 
Allies ...... 288,000,000 539,000,000 505,000,000 —1,532,000,000 
Total ....| 376,00v,000 598,000,000 552,000,000 —1,526.000,000 


| For the financial year 1918-19 loans to Allies are ostimated to in* 


crease by £3.6,000,000, and to Deminions by £50,000,( 


| . . ‘ . . 
|The following table shows the growth in the National 
| Debt during the war period, and the means by which 


ithe money has been obtained, as accurately as ean be 
itraced from the weekly statements of incon ind expen- 
diture and other sources of information :- 
(Million £’s.) 
Change 


Aug. 1, Mar.31, Mar.31, Mar. 31, Mar. 31, Ap!. 20, Since 
1914. 1915. 1916. 1917. 1918. 1918 ae 1, 


| cama 









































| Funded Debt-........ 5867 5833 3185 SI7T8 3178 SITS — M9 
| Term.Annuities...... 29°6 280 26°1 240 240 240 — 56 
| (34% War Stock . a 3491 628 627 £627 627 + 8&7 
| (44% WarStock.., .. a 900 20 wo wO0+ 20 
|214&5% War Stock os ve «2, 962°4 | 2,0730 22,0701 + 20702 
\A |Nat.WarBonds.. .. a se “8 6192 | 6584 + 6584 
|g | Treasury Bills... 15°5 772 566°8 463°7 9726 9480 + 932'5 
| 24 Excheq: Bonds... 205 674 1770 3203 4196 4146)+ Sl 
| § | War Savings Crts te 14 745 «#1367 1427 |\+ - 
= | WarExpend. Do ne 236 22°9 229 + 2 
© | Other Vebt......)  .. 92 3165 9369 977 + 9517 
| American Loan..| .. S14) S14, Si¢) SI4i+ SO 

Temp. Advances 10 199 2176 1922 277 + 
| 653°3 | 1,1050 2,135°1 | 35,8544 5,8390 5,9480 |+ art 

Other Cap. Liabilities 57°2 57:0 56°7 | 522 51 51:1 |- 
Total Liabilities .. 710°5 1.1620 | 2,189°8 3.906% 5.8302 59991 + 5,286 

* > * * 


EVENTS OF THE WEEE. 


ApriIL 20rH.—Small naval action in Heligoland Bight. 
APRIL 22ND.—Budget introduced. d 
ApriL 23RD.—Naval raid on Zeebrugge and Ostend. 


Tension between Holland and Germany. 
Aprit 24TH.—Fresh German attacks on Amiens front. 
ApriL 25TH.—Admiralty return of shipping losses Iss 
in new form. Air Minister resigns. 








THE BUDGET. 


To anyone who has enough sense of imagination to form 
any idea of what our soldiers and sailors are doing Z 
us, there is something rather nauseating about all e 
talk that has been heard this week about the ‘* sacrifices 
that the nation is making in finding money for the daily 
Compared with what the flower of our manhood day 
endures and does, the greatest economic sacrifice aia 
by us weaklings left at home is hardly worth men 


j . . ut 
ing. In fact, by our policy of paying me rn 
three-quarters of the war's cost by ares ’ 
are increasing the sacrifices of our champion sfe 

return to civil lle, 


throwing on to them, when they k 
their ‘ons of the taxation which these loans will sore 
while the fact that they have been earning a side Se 
will have prevented them from subscribing to — apart 
as freely as the more highly paid civilians. An eco al 


from this very vital consideration, the alleged sacrifice, 
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we look below the surface of the figures, does not seem 
to be so very ‘‘ much to write home about.’’ The pounds 
that we contribute now to the war are not the pounds 
that we paid in time of peace. We are going to produce 
a revenue of 840 millions, but it will be worth in buying 
power something between 400 and 500 millions of pre-war 
pounds. In other words, in the fourth year of the costliest 
war for the greatest cause that ever happened, we shall 
have rather more than doubled the nation’s revenue from 
taxes and State services, as measured in effective buying 
power. ‘To pretend that this achievement is anything like 
a measure of what the country could have done, and would 
have done willingly if it had been properly led financially, 
is a slander on its spirit. The rest of the money we find 
by offering fat rates of interest with the best security in 
the world behind them. As to the comparison with Ger- 
many, of which the Chancellor made so much in his 
speech, the standard set up is not flattering to our financial 
prestige. Because German war finance has been con- 
temptible that is no reason why ours should be bad. Our 
statesmen have made resounding speeches about fighting 
for liberty with ‘‘ all our money,’’ “‘ our last shilling,’’ and 
so on, and we continue to pay by taxation a much smaller 
proportion of the war’s cost than our forefathers raised 
at the time of the Napoleonic and Crimean wars. 

Mr Bonar Law’s Budget is a distinct improvement on 
last year’s effort. It could hardly have been worse ; and 
the growth of the debt compelled him to make this im- 
provement, in order to maintain even the pretence of 
covering peace expenditure out of permanent revenue. A 
year ago he estimated for a deficit of £1,651? millions, 
and raised new permanent revenue of less than £6 mil- 
lions. This year he estimates for a deficit of £2,130 
millions, and puts on new permanent revenue that is 
expected to bring in £1144 millions in a full year. An 
ugly feature in the Budget is the huge increase in ex- 
penditure that it foretells, in spite of a reduction of £155 
millions in the sum that we expect to lend to Allies. A 
year ago expenditure was estimated at £2,290 millions; 
the actual figure was £2,696 millions. | Now it is esti- 
mated at £2,972 millions ; what will the actual figure be? 
In defending this increase, the Chancellor explained that 
the cost of the Army is greater, owing to the greater 
number of men serving in France, and the constantly 
growing consumption of munitions, railway materials, and 
so on. All this is reasonable and inevitable, and every 
pound that is really put into securing victory is well spent. 
But everyone knows that public money is being wasted 
with profligate recklessness at home and abroad. The 
nation is being bled by a horde of officials, many of whom, 
with the best of intentions, do nothing but get in one 
another’s way, and many of whom do ‘‘ work ’’ which 
had much better be left undone. For instance, why should 
we have received, last Wednesday, from the Ministry of 
Reconstruction a printed summary—evidently sent broad- 
cast to the Press—-of Lord Balfour’s Committee’s re- 
port on Commercial Policy after the War? It is not 
the business of the ‘‘ Special Intelligence ’’ Branch of the 
Ministry to do journalists’ work for them. The thing is 
a most untimely waste of time, labour, and paper, since 
No journalist worth his salt would think of making use of 
an official summary of a document which it is his business 
to study. If all the officials who are thus wasting the 
public’s money were set to growing potatoes, the financial 
problem, the food problem, and the paper problem would 
all be greatly simplified. 

With £2,972,197,000 millions to be found, the Chan- 
cellor budgets for a revenue of £842,050,000, of which 

:67,800,000 is from new taxation and charges. The 
Proportion of war cost (deducting normal expenditure and 
advances to Allies and Dominions) met out of war revenue 
will be 26.5 per cent., against 23.3 per cent. for the whole 
war period up to March 31st next, according to official 
calculations. This low proportion the Chancellor defends 
0a the ground that ‘‘it is absolutely essential that we 
should not levy taxation on such a scale as to cripple every 
industry and every financial institution in this country, with 
the result that it would be impossible to obtain by volun- 
tary means the money it is necessary to borrow to carry 
On the war.’’ Naturally, but every pound taken in taxa- 


‘ton reduces the amount borrowed, and so makes borrow- 
‘ng unnecessary ; and, as Mr McKenna pointed out, in war- 





time, when nearly every major industry in the country is 
controlled, ‘‘ how can taxation injure industry?’’ The 
‘‘ final balance-sheet,’’ as given in the Financial State- 
ment, 1918-19, is as follows :— 


Final BALANCE-SHEET, 19]8-19. 
(0CO’s omitted.) 


EstimaTeD REVENUE, 1918-19, EstimaTep Expenpitvre, 1918-19. 
Customs, as now ..,, £71650 


Consolidated Fund Services. 
Addtional taxation., 22,850 


National Debt Services— 
































_—- 94,500 Inside Fixed Charge ...... 19,150 
Excise, as now ...... 35,350 Outside Fixed Debt Charge 295,850 
Additional taxation., 17,850 
mee 53,200 | 315,C00 
Loca} Taxation Accounts, &o. 9,700 
147,700 | Other Cons, Fund Services .. 1,714 
Estate, &c., Duties............ 31,50 _- 
Stamps, as now ...... £8,500 Total Cons. Fund Services 326,414 
Additional taxation .. 750 —_——-- 
a 9,250 Supply Services. 
EIN seintec’ werevenctewe Se PED ban cdvesveusedanends bane 15 
I oc witemenedecadues Bt MOE nec cucccssteveccncesueds 17 
Income and Super Tax Be OE ccccennckictdsecunes 7 
ee £267,500 Ministry of Munitions (includ- 
Additional taxation.. 22,950 ing Ordnance Factories).... 1 
- 290,450 | Civil Services— 
Hxceas Profits Duty, &c....... 300,000 | Old Age Pensions .. £12,085 
Land Value Duties .......... 700 | Ministry of Labour, 
—_——_ | Insurance, &c.... 9,619 
634,500 Other Civil Services 
} (including Public 
Total from taxes .......66. 782,200 | Education) ...... 42,325 
+ 64,029 
Post Bervice,asnow.. £24,600 |Customs and Excise, and In- 
Inereased eharges.... 3,400 | land Revenue Departments.. 5,578 
mee 28,0C0 | Post Office Services .......... 26,141 
Telegraph fervice ............ 3,500 | _—— 
Telephone Service........+..-. 6,500 | Total Supply Services .... 95,783 
38,000 | Votes of Credit .........00e0e 2,550,000 
CHOW EAMES oc icvcescceccces 650 | 
Sundry Loans, &€. ..........+ 6,000 
Miscellaneous ......+..seeeeee 15,200 
Total from non-tax Revenue 59,850 
Total revenue ............ 842,060 | 
PR ceewcevevecceeceves 2,150,147 | 
| —_— 
2,972,197 | Total expenditure ........ 2,972,197 





THE INCREASE IN TAXATION. 


As shown above, the Chancellor expects to get in the 
course of the current year a revenue of £842 millions, an 
increase on last year’s figures of £5135 millions. Of this 
increase £,67 millions are due to the anticipated net growth 
of existing taxation, which if left unchanged would, it is 
estimated, produce the following results :— 


INCREASES. Mill. &. 


Income and Super Tax ....cecsscscccssceecessses 28 
Excess Profits Duty ....cccccscsssccccceccecsees 80 


—— 


Total Seeeereseeseeseeseeeeeeeereereeeeeeeeeee 108 


DECREASES, 


Wweise ce ccccccccenccccccceccceceoeccescsseeselle 34 
DMilncellaMesUS .ccccccccccccccscccccecccecocccccs OF 


eeeeeeereeeeseeeeeeeee ee ee 404 


Total eeeeeeeeeeee 


Making, with minor changes, a net increase of ‘£67 
millions. Changes in taxation, however, are expected to 
produce another £68 millions this year, and in a full year 
£114 millions. All this will be produced by variations of 
existing taxes and charges, the only new departure—the 
“Luxury ’? tax—being left without an estimate. These 
alterations are as follows :— 


Estimatep Yrevp of the Proposgp ALTERATIONS in TAXATION 
and PostacE Rates. 

















| Estimate, | Ina Full 

| 4918-19, | Year. 

gs 5 a gic 8 
Orppirite eeeeeeeeeeeeeeeeeeeeereereeeee 3,400,000 3,600,000 
TODACCO ccccccccccccccccccesecccsscees 7,490,000 7,990,000 
SUgAE ve cccssececerseseesecsaceeeseres| 11,960,000 12,740,000 





Total Customs ....ssesceereecees 22,850,000 24,330,000 





Excise— ceeniicteeantiicitiiastiijalaesncidiimaaicieaeaelees 

ereeeeeeeeee 7,100,000 7,550,000 
Sees SII] | slraglooo | 28;700090 
SeaaRD -snns corn secet te | ae ae 
SON. svcskenge soscornpaineddacel 600,000 600,000 





Total Excise? eevee 17,850,000 | 24,320,000 
Total Customs and Excise ......' 40,700,000 | 48,660,000 
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| 
Estimate, | Ina Full 


‘ 
i 
eS Cee re — 





Less— Postponement owing to payment of) 
Income Tax, Schedule A, by instalments! 22,000,000 | 


Total Inland Revenue ..........| 23,700,000 | 61,850,000 


3,400,000 4,000,000 


Grand total ..... ‘eekeue paeenue 


67,800,000 | 114,500,000 


* Includes £2,500,000 in respect of doubling Schedule B assessments. 
t Includes £5,300,000 e 
: Luxury Tax not computed. 


1918-19. Year. 
Inland Revenve— £ £ 
Additional Stamp ouy on ao - ox-} 
change (including cheques) and pro- 
ne el Seite seseeeeessees| 750,000 | 1,000,000 
Increased Income Tax .......+--++++.-| *35.750,000 +46,700,000 
Increased Super Tax ........ ee | 14,150,900 
45,700,000 
! 





Postage Rates ....ccseeeeeeeeeees ocecces 


Ad > ” 


The chief increases are as follows :— 


Spirits...... ooecce 15s 3d per proof gallon... to 30s. 
BOSE. ccecccccseses 25s per standard barrel.. to 50s. 
Tobacco .....+00+- 1s 9d per Ib........--5s to 8s 2d. 
BaGee coccscccce -- lls 8d percwt ........ to 253 8d. 
Cheque stamp .... Ud...cccccceceeceeers - to 2d. 
Income-tax ..... © AB cccccccccccccccces «. to 6s. 
Super-tax ......+. BD xccoees ovceveees e.e- to 48 6d. 
Letter post ...... 4d for loz ........ coon OO FA. 
Postcards ..... pee <Ge cxcvcovecesesncess ». to ld, 
Parcels (min. 4d).. 2d........ béeeee Te 


Matches, 50 per cent. 


It will be noted that out of the 4,68 millions of increase 
nearly £41 millions are due to indirect taxation (4,444 
millions if the increased postal charge be included, as is 
arguable), and less than 4,24 millions to direct. The 
Chancellor has thus, though only for the time being, re- 
versed the process through which by far the greater part of 
the war taxes have been raised by direct taxation. This 
year the larger part of the new burden is borne by the con- 
sumer. Since the consumer also suffers most severely 
from the round-the-corner method of taxation through 
inflation, it is mot surprising that representatives 
of the working classes have protested, especially 
against the increase in the sugar tax. This is 
clearly a time at which all classes must lend a 
hand. These increases seem to us to be entirely justified, 
but they should, in our view, have been accompanied by 
more severe treatment of the direct taxpayer, with due 
consideration for those with families to educate. The 
public was quite prepared for an income-tax of 6s 8d or 
7s 6d, and could have paid it easily, always with the above 
proviso. In these times a man with £1,500 a year and 
no family might well be asked to hand over half his income 
to the State to be put into the firing line, and no one 
ought to want to spend more than £5,000 a year on 
himself or herself. Super-tax might well have been 
brought down to incomes of £1,500 and made heavier on 
the very large ones. As it is, income-tax and super-tax 
together only come to 1os when the income is £40,000. 
It is not to the real interest of the wealthy that they 
should be left with large incomes in these times, and so 
be credited with getting richer on the war by subscribing 
to War Loans, whereas they will, in fact, only be taxed 
later to pay themselves interest. With regard to income- 
tax, it should be noted that farmers will in future pay on 
double their rent instead of on its amount only. Even so, 
and especially as they escape excess profits duty, they 
probably gain very largely from their alleged inability to 
keep accounts. The allowance of £25 in respect of children 
is extended to incomes not exceeding £800, the former 
figure having been £700. Taxpayers with not more than 
4,800 are also to receive an allowance of £25 in respect 
of a wife and of any incapacitated dependent relative. 
Thus a man with an income of £800, a wife, four children, 
and a dependent mother-in-law will be taxed as if his 
income were £650, instead of being taxed, as he ought 
to be, as if he had seven incomes of £114 6s. This 
abatement is pitiful enough in the circumstances, and only 
shows how strong the case is for an immediate reform of 
the income-tax assessment, so that proper use can be made 
of this tax, which might easily be made the fairest of 
all and at present weighs with great severity on those who 
are raising posterity for the nation. 

The only change made. in the excess profits duty is a 
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measure ‘‘ to ensure the due assessment of profits derived 
from the sale in bulk of stock-in-trade on the Occasion, for 
instance, of a business changing hands or being wound 
up.”’ The Chancellor (and Mr Baldwin) made oyt . 
strong case for not raising the rate of this tax, but no 
reason was given why it should not have been extended to 
professional men. A much more glaring omission was the 
absence of any increase in estate duties; these taxes, 
which we only pay when we embark in Charon’s ferry boat, 
might very well have joined in the general upward move. 
ment. The privilege of inheritance is one that depends 
entirely on the stability of the State; and when the y 
existence of the State is menaced that privilege may 
surely be called upon to contribute to its defence. 

As to the increase in postal rates, it ought to have 
been made at least two years ago, and it ought now to be 
more severe, except in the case of letters and parcels to 
soldiers and sailors, which should at all times have gone 
free. As it is, the halfpenny charge for circulars under 
one ounce remains unchanged, and the charges on letters 
over I oz in weight are actually reduced. Mr Herbert 
Samuel, in deploring the increased postal charges, argued 
that they are in effect a tax on communications. So they 
are, just as the increased railway fares are a tax on travel 
ling. But communications and travelling entail a great deal 
of labour; and “ after all,’’ as the waiter at a fashionable 
restaurant said to a customer who could not find a table, 
‘*there is a war on.’’ The extra halfpenny on letters is 
merely an inadequate recognition of the depreciation of 
the currency, largely due to bad war finance. 

The doubling of the cheque stamp has been objected to 
by many critics, including Mr Samuel (whom we quote), 
as likely to ‘‘ increase the inflation of currency due to the 

large amount of paper in circulation.’’ But is this so? 
| Will it not merely substitute Treasury notes for cheques, 
and leave the volume of total currency unchanged? But 
|perhaps Mr Samuel is one of those who do not regard 
cheques as currency, though he can hardly deny that they 
are ‘‘ paper in circulation.’’ The effect of cheques and 
notes in raising prices and so causing inflation is, surely, 
exactly the same. The proposed tax will diminish the 
number of cheques and increase that of Treasury notes. 
This may be a mistake or other reasons, but not because 
of any increase in inflation. A more real objection seems 
to be that the change may check the growth of the use of 
banking facilities. On the other hand, many bankers 
welcome it as being likely to reduce the clerical work i» 
volved by the large number of small cheques that are 
nowadays drawn on them. 

Finally, there is to be a ‘‘ Luxury Tax,"’ if and whena 
House of Commons Committee has been able to agree 
concerning its details. As this process is likely to take 
some time, and purchasers will in the meantime be et 
couraged to lay in a stock of all kinds of articles that they 
will and will not want for a year or two, a more unfortu- 
nate means of bringing in this new tax could hardly have 
been devised. When, if ever, it comes into being it 1s to 
be at the rate of 2d in the shilling, collected by stamp duty. 
The lucidity which marked most of the Chancellor’s s 
was a little lacking in the passage on this subject, and we 
find it rather difficult to discover what sort of a tax he 
is aiming at. A straightforward tax on all purchases 
above £1 would surely have been more simple and ex- 
peditious. On the whole, however, the Chancellor's ce 
posals, though marred by some glaring gaps, and , 
feebleness in the matter of direct taxation, can at least 
welcomed as a halting movement along the right line. 








THE APTER-WAR BALANCE-SHEET. 


In the course of his very human and interesting Budget 
speech the Chancellor made frequent references implies 
‘rule’ introduced by his predecessor, which ~1™ a 
that at the end of the Budget year we shall have eat 
sufficient to meet all normal expenditure and @ Te facts 
charge, without new taxation or new borrowing. n or 
Mr McKenna, whom Carlyle would hardly have chosen 
the ‘‘ Hero as Taxgatherer,’’ did very much ripe * 
this. He showed in his Budget speech on April + ; 
that he would have permanent aan ee a 
surplus on the basis of peace expenaiture, t. 

ae of war, and all its expenses, of £85,000,000- (Pet: 
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liamentary Debates, Vol. 81, p. 1,054.) It is true that he 
rot this figure by deducting from our expected war debt 
the whole sum of our loans to Allies and Dominions, 
having, in those days, more justification for doing so ; but 
as the total of these advances was only ‘anticipated to be 
£800 millions at the end of the year for which he was bud- 
geting, he could still, after including 6 per cent. as in- 
terest on Sinking Fund on this sum, have shown a surplus 
of £37 millions. 

The MeKenna standard to which Mr Bonar Law so 
repeatedly appeals was thus something much better than 
he represents it to be. Let us now see whether the pre- 
sent Chancellor even carries out the very modest ‘‘ rule ”’ 
which his predecessor honoured by a breach on the right 
side. One of the most interesting passages in his speech 
last Monday was one in which he put before us the after- 
war position, showing the very considerable amounts that 


the State will hold as a set-off to our war debt. Our after- 
war expenditure he calculated as follows :—- 
Mil. £. 
Pre-war expenditure (apart from Debt)........ ccoe 17S 
Pensions Tee eee eee eee eee eee eee eee eee eereee e* 50 
Other GHPGRGES cocccccccescccccscceccccccescsce WF 
Debt charge........ pidnae bon ROtdenence iin den 380 
650 


After-war revenue :— 
Revenue on present basis ........ceeeeecsseeree 540 
Yield of new taxes in full year ........ evccccccee Sh4 


654 
So there we are with a surplus of £4 millions, everybody is 
pleased, and the House of Commons purrs with happy 
approval, led by Mr McKenna, who says, ‘‘ My right hon. 


friend.........is raising sufficient money to meet the 
whole of his after-war expenditure, including 
interest and Sinking Fund on _ the  Debt.’’ Is 
this so’ Mr Arnold, in a_ very able’ speech 


pleading for £70 millions more of fresh taxation now and 
a levy on capital later on, argued that post-war expendi- 
ture will amount to £720 millions, instead of £650, as ex- 
pected by the Chancellor. He observed that, owing to 
increases in prices, wages, and salaries and the much 
bigger cost of old-age pensions, ‘‘ it will for many years 
to come require at the very least 4,210 millions to meet 
the same expenditure which before the war cost £173 
millions.’’ 
for pensions, £380 millions for Debt charge (the Chan- 
cellor’s figure, but arrived at by a different process), and 
£60 millions for other expenditure, nearly always with 
‘almost criminal optimism ’’ ignored by the Chancellor, 
such as increased cost of improved education, which alone 
will take some £10 to £15 millions. 

Apert from Debt charge, Mr Arnold’s forecast looks 
much more likely to be true than the Chancellor’s smiling 
optimism. As to Debt charge, they seem to be both too 


a. phe Chancellor gets at his figure of £380 millions 
as follows :-— 


Mil. £. 
Estimated gross debt on March 31,1919 ........ 7,980 
Less loans to Aliies (half face value) ...... 816 
Loans to Dominions (full face value) 244 
India's obligation ..........s+sseeee 4 
— 1,124 
Net ee nc iicencs eeeee eeereeer ee eeeeereeereeee 6,856 


laking 5$ per cent. on this for interest and Sinking Fund, 
we come to £380 millions. In naming £816 millions of 
loans to Allies as an asset, the Chancellor stated that this 
sum is half the total that will by that time have been lent to 
them. in thus writing down those advances by 50 per 
cent., he has made a great improvement on the light- 
hearted breeziness with which, in a Vote of Credit speech 
on October 30th last, he treated them as worth their face 
value. But has he gone far enough? We are not now 
discussing the question whether these advances will or 
will not some day be repaid.- We hope that they will, with 
small exceptions. But the question that the Chancellor 
has to consider is whether they will, as soon as the war 
a bring him a revenue in the shape of interest. We 
_— ae any of our Allies who owe us money, in 
will _ ry heavy economic sufferings through the war, 
= able to pay interest on their debts to us for some 
ars after it. If this be so, in considering the question of 
sana ter war Debt-charge it is not safe to reckon on these 

ts from Allies as a revenue-producer. Mr Arnold laid 


THE ECONOMIST. 


es 


To this £210 millions he adds £70 millions | 
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down sound doctrine when he urged that all sums received 
from the Allies and Dominions by way of interest or capital 
should be used as Sinking Fund for our debt ; but he went 
on, following a most questionable suggestion made not 
long ago by Mr McKenna, to the very unsound conclu- 
sion that it is therefore unnecessary to provide any Sink- 
ing Fund for ourselves. But he had this excuse, that he 
proposes to pay off about £6,000 millions of Debt by 
means of a capital levy, in support of which he made an 
able but (in our view) unconvincing plea. 

If, then, the Chancellor is too low in his estimate of 
expenditure and Debt charge, there remains his list of 
other assets that he will have in hand when the war is over 
as follows :— 


, 


Mil. £ 
Balances, due debts, foodstuffs, &c. .... baie ds 375 
Land securities, buildings and ships .......... 97 
Stores in Munitions Department (cost £325 mil.) 100 
SE one cenvenecccccessoarases 100 
REPRESS GRE os 6 cde cass vcescecccscccuns 500 

1,172 


‘The Chancellor tells us that these figures have been arrived 
at on conservative estimates, and they are very cheering 
and pleasant. But with really astonishing levity or for- 
getfulness, he left out altogether the question of arrears of 
expenditure and cost of demobilisation, which seems likely 
to absorb the whole sum, and more. He cannot mean to 
meet these expenses by borrowing, because ‘‘ new borrow- 
ing ’’ is barred by the ‘*‘ rule’’ that he adopted. 

Finally, his estimate of revenue is also open to ques- 
tion. It is based on 4.540 millions on last year’s basis, 
plus 4,114 millions from new taxation. But last year he got 
a revenue of £707 millions, of which 4,220 millions were 
from excess profits and £52 millions from miscellaneous 
revenue, which in normal times only produces one or two 
millions. Permanent revenue thus produced £437 mil- 
lions. On the other hand, there is an item of 4,75 millions 
or more that will be paid in income-tax on profits now sub- 
ject to excess profits duty. The Chancellor says that his 
estimate ‘‘ includes a recovery from the absence of war 
conditions.’’ Is he safe in counting on this recovery? 
Mr McKenna, having, as we have seen, first endorsed the 
Chancellor’s boast that he was covering peace needs, pro- 
ceeded rather inconsistently to express anxiety about “* cal- 
culations based upon the abnormal profits of 1916 and 
1917,’ and urged that in many trades, even in the current 
year, profits cannot be as high as they were last year. 
The recent drop in exports seems to support this argu- 
ment, and when peace brings a time of great difficulty and 
dislocation, it is surely almost reckless to expect an ex- 
panding revenue. Optimism is a pleasant and admirable 
quality in its right place, but this crisis in the country’s 
history calls for prudence and foresight rather than cheery 
forgetfulness of disconcerting facts. Our financial posi- 
tion shows most encouraging strength as compared with 
that of our enemies, and it is satisfactory to note that, as 
the Chancellor said, ‘‘ it is only necessary for us to lean on 
the United States to the extent that the other Allies lean 
on us. In other words, after nearly four years of war, we 
are self-supporting.’’ Nevertheless, our economic strength 
needs to be fortified by a grim, stern effort on the part of 
the nation and its rulers, instead of being prettily decked 
out with fancy pictures. 





STOCK EXCHANGE AND BUDGET. 


Srock Exchange criticism of the Budget is directed 
mainly, of course, to the proposed tax on cheques, though 
this is not regarded as a vital matter one way or the other. 
Members are disposed to ask, however, why it is that the 
Chaneellor of the Exchequer should have suggested this 
tax, while, at the same time, he has neglected the various 
opportunities which lie at hand for increasing the national 
revenue through Stock Exchange channels. Of these, 
there are several, and the stamp duties on transfers stand 
out as the most obvious. At the present time this duty is 
10s per cent., and it could be doubled at a time like the 
present without causing any hardship or inconvenience. 
When it was proposed here some time ago that this should 
be done, a well-known broker wrote in protest, taking the 
stand that it would impose a severe check upon business. 
But Stock Exchange business has become, or at any rate 
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ought to have become, a matter of investment, and to the 
man with a few hundreds, or a few thousands, to invest, it 
matters little whether he pays 4 per cent. stamp duty on 
the money involved, or whether he pays 1 per cent. An 
extra 4 per cent. would be cheerfully shouldered, and 
whenever activity springs up in this market or that, re- 
sulting, as it always does, in considerable increase of 
transfer work, the advantage to the revenue would be 
something substantial. The speculator has never yet 
been known to boggle at minor charges of this descrip- 
tion, and the old argument that increased stamp duties in 
this country would have the effect of directing business 
into foreign exchanges carries no weight nowadays. The 
doubling, or even the trebling, of the 4 per cent. ad 
valorem stamp might take the place of the additional 
cheque tax, and cause far less inconvenience than the 
latter will. Another way in which extra revenue might be 
raised without any disturbance to existing arrangements 
is over the contract stamps. A fairly material source of 
income was lost to the country, immediately after the 


outbreak of war, by the suspension of carry-over contracts | 


and Lombard letters. As soon as the Stock Exchange 
ceased to carry over there were naturally no carry-over 
contracts. These contracts bore double duty, because a 
carry-over transaction takes the form of a double deal, in 
selling for one account and buying for the next through 
a simultaneous transaction. To make up for the loss thus 
entailed, the present scale of contract stamps might be 
raised substantially, doubled, for instance, once more 
without raising protest, and without giving any extra 
trouble whatever. 


Government stocks domiciled at the Bank of England are 
now issued free of stamp, the result being that the work 
of the Bank of England in this connection has been hugely 
increased, and direct encouragement afforded to the 
saving of trouble to stockholders who otherwise would 
come to town to sign the bank-books in the ordinary way. 
The reimposition of this power of attorney stamp would 
hurt nobody, and if small amounts were permitted to 
escape free, there could be no objection urged against the 
duty. Why there should not also be a tax on stock and 
share certificates is another question which may well be 
asked. Here, again, the small holder might be allowed to 
go free, but on amounts, say of over £200 in extent, a 
small stamp duty on the certificates to be paid by the seller 
would certainly produce revenue, and at the same time 
cause no feeling of hardship. The buyer has to pay 
stamp duties, and if the seller had to pay a little as well, 
the latter would have no cause to complain, because, 
although he may have paid for a stamp on the purchase 
of the shares, he might also have acquired the same 
through allotment in the first place, or if not, he could 
cherish no sense of injury at being called upon to contri- 
bute, say, Is per cent. on the nominal value of the shares 
when he comes to part with them. There are other minor 
ways in which the Stock Exchange could be used as a 
revenue-raising machine, and when it is remembered that 
the provincial stock exchanges would come into line with 
London in such matters as these, it is manifest that the 
Chancellor of the Exchequer could raise a good deal of 
money without giving a handle to the charge of imposing 
frivolous, repressive, or petty taxation. 





Business Notes. 


German War Finance.—In his comparison of German 
war finance with ours, the Chancellor, in his Budget 
speech, made the following points. First, that German 
war expenditure is now £6,250,000—almost the same as 
ours—though our expenditure includes items (such as 
separation allowances) which are not included in the Ger- 
man figures. Second, that the whole amount of the Ger- 
man Votes of Credit (£6,200 millions) has been added to 
their war debt, ‘‘ because their taxation has not covered 
their peace expenditure in addition to their debt charge.” 
Third, the total amount of new taxation levied by them 
since the beginning of the war comes to. £365 millions, 
against our £1,044 millions. Fourth, in a year’s time 
they will have a deficit, comparing the revenue with the 


We have already referred to the) 
strange step whereby powers of attorney in respect of | 
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expenditure, of £385 millions at least. 
our position,’’ the Chancellor added, ‘* I should conta 

think that bankruptcy was not far from the ea, 
Government.”’ Fifth, with the exception of the war rn 
ment tax, “scarcely any of the additional revenue hes 
obtained from the wealthier classes in Germany,” 


“If that wen 





The Tax-Compounded Bonds. — In conse, 
advance in income-tax, the issue of 4 per 
pounded war bonds at par was suspend 
A new issue is now being made, as the Chancellor 
nounced, at the price of 1014. This change in price “a 
necessitate a modification of the arrangements for the pa 
version into these bonds of 44 per cent. War Loan and of 
Exchequer bonds. Holdings of these securities may stil 
be tendered as cash for subscription to the 4 per cen, 
bonds. Application must be made to the Bank of 
England, and must be for amounts that are a multiple oj 
£:50. Where the holding offered in lieu of cash for such 
| subscription is not exactly the amount required to buy 4 
'multiple of £50 at the new price of 101}, cash must & 
provided to bring up the subscription to a multiple of 
| £50. Application forms revised to meet the new re 
| quirements will shortly be available. 


juence of th 
cent, tax-com. 
‘d on Tuesday 


Shipping Losses.—The first quarterly return of mercantile 
tonnage lost was issued this week by the .\dmiralty, and 
in future the weekly statement of the number of vessels 
| sunk is to be superseded by a monthly return giving the 
total tonnage lost by war and marine perils. The figures 
given this week are as follows :— 


| 


Gross Tonnage. 
Period. a 


British. Allied & Neutral Total. 























1917. Month. Quarter. Month. | Quarter. Month. | Quart 
409,832 


i. ———————— 














January .... 193,045 216,787 
February .... 343,486 231,370 574,856 
Marck ....... 375,309 259,376, 634,685 
———| 911,840 _ 707,533 ———19 
April ........ 555,056 338,821) 893,877 
BY ccccccce| 304,419 | 255,917, 630,336 
June ........, 432,305 280,326) 712,721 
\——— 1, 361,870| | 875,064 
July .......0.| 383,430 | 192,519) 575,949 
August ......; 360,296 | 189,067 549,363, 
September....| 209,212 | 159,949 369,161 
————| 952,938|\—_____|_ 541,535 1,494,473 
Ootober ......| 289,973 | 197,364 487,337 
November....| 196,560 136,883 333,443, 
December ....| 296,356 155,707 
1918. |———— 782,889\———| 489,954 1,272,845 
January......| 217,270 136,187 353,457 
February ....| 254,303 134,119 388,422 
March ..... ..| 216,003) 165,628 | 381,631, . 
__—— 687,576|__-—_| 435,934, ———11a3sl0 


One can searcely call the figures satisfactory, but the 
steady decline since June last year is in the right direction, 
the recent British losses being almost exactly half of the 
record bad quarter April to June, 1917. As they include 
marine as well as war losses they cannot be compa 
exactly with the weekly figures of the number of steamers 
sunk, but it is worth noting that in the first quarter of 
year the official number of submarine losses was 202, 
giving an average tonnage of about 3,400 per steamer. | 
we assume that the destruction of tonnage proceeds during 
the remainder of the year at the rate of ‘the first quarter 
an assumption that we hope will prove inaccurate—we 

a total of 2,750,304 tons gross for British steamers © 
1,743,736 tons gross for Allied and neutral. | “bout 
shipyards have on this assumption to build a: 
4,500,000 tons a year to keep up with the rate of < 8 
tion. We have, however, good reason to hope t 

nage lost will be progressively reduced. 





Munitions Output.—Mr Churchill in the House i 
mons on Thursday gave a very satisfactory ar in 
way in which the wastage of guns and ammuntee : 
recent fighting in France had been made good. 
lost during the last five weeks, he told the Honets = 
1,000 guns, from 4,000 to 5,000 machine guns, ” ‘6 and 
tity of ammunition, representing ‘‘ between > o 
three weeks’ manufacture.”’ By the end of las 
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calibre than there were at the beginning of the battle,”’ in- 





ancillary apparatus. All machine guns, rifles, and tanks 
have been replaced, while the supply of aeroplanes keeps 








of ammunition, in spite of the necessity for replacing the 
enormous Wastage in the recent fighting, we are still 
‘from one to three months ”’ 
output. The expenditure of small ammunition in the past 
month, said Mr Churchill, does not exceed the maximum 
potential output of our factories, without drawing upon | 
our enormous contingency reserves. Moreover, our muni- | 
tions programme is framed to enable us ‘‘ to mount still | 
one step higher in 1919 in weight, intensity, and power.”’ 
Mr Churchill's figures throw great credit on the spirit of | 
the workers, which has made such achievement possible. 
Since May last 100,000 munition workers have been re- 
leased for military service, and they are still being released | 
at the rate of 1.000 a day. Nearly 750,000 women are now | 
employed under the Ministry. The debate on Mr | 
Churchill's statement turned mainly on financial questions. | 

| 

| 

| 

| 






































































Mr Herbert Samuel brought up the question of the | 
Auditor-General’s revelations, to which we drew attention | 
last week. Sir L. Worthington Evans, 
Ministry, pleaded the haste with which the Ministry had | 


been built up as an excuse for mistakes. 


replying for the | 


As regards the 


future, he said :— | 

Steps had now been taken to provide for a systematic review | 
of a contractor's positton on all contracts. He proposed to con- | 
tinue the break-down gang if he could secure the services of an | 
outstanding ountant who was prepared to organise a staff to 
examine all past payments and put the accounts from the com- | 
mencement up to March 31st last on a double-entry system to link | 
up with the system then introduced. cor 


It is sincerely to be hoped that the financial side will be 
thoroughly overhauled in a manner to stop such gross 
waste of public money as has recently been exposed. We 
trust, also, that rapid progress will be made with the pre- 
paration of the ‘* balance-sheet ’’ of the Ministry. 





A National Dyeware Industry.—Our Bralford corre- 
spondent writes:—At the outbreak of hostilities 
the great consuming industries of this country were 
practically dependent on Germany for dyes, eel. ee 
result of the efforts put forth by British chemists during 
the past two or three years, much of the lost ground has 
already Ie en recovered, and the country is in a fair way 
to becoming entirely self-supporting in the matter of dye 
supplies. The notable achievements of the past two years 
Wust be apparent to anyone who cares to make him- 
self acquainted with the activities of the industry, and a 
company like British Dyes, Limited, affords a striking 
example of what can be done, even under extreme difficul- 
lies, when a definite course is fixed and all strive towards 
the goal. The directors of British Dyes, Limited, are 
justly proud of what has been accomplished in the period 
of rather more than two years which has elapsed since the 
ey began its present development, and on Saturday 
~ a party of journalists who visited the extensive works 
— an opportunity of seeing and hearing something of 
Vhat has been done. As Mr James Falconer, M.P. (chair- 
man of the company), explained to the visitors, ‘‘if you 
-“n secure the intermediate products, the difficulty of mak- 
a is comparatively small.’’ This is really the key 
~ problem. It has been estimated that, of the capital 
® De expended by a dyestuff manufacturing company, for 
— dealing With coal tar products only, about 85 per 
“nt. will be represented by intermediate product plant. 
the ~ other hand, the dye-making plant for converting 
ee ermediate products into finished dyestuffs is less 
more and complicated, and the processes involved are 
te apy. It was because the Germans realised the 
lage of the intermediates, and spent both time and 
trasie” on details, that they succeeded in capturing the 
ies —_ that British manufacturers are alive to the 

he Visit they are rapidly overtaking their competitors. 
bs ee ors made a tour of inspection under the guidance 
beienad a officials and experts, and none could fail to be 
difficult with the magnitude of the undertaking and the 
a les to be overcome. The best augury for the future 

®cess of the industry is found in the progress that has 
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cluding, of course, wagons, gun sights, platforms, and all | 
ahead of the supply of trained pilots. As regards supplies | 


ahead of our calculations in | 


| upon the industry. 


| tions. 


| 
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been made. In a business of this sort the pace cannot 
be forced ; the pioneers must feel their way cautiously 
and build slowly, but surely upon a sound foundation. Such 
a foundation has been laid, and if, as there is everv reason 
to believe, the spirit of co-operation is extended, success is 
assured. Time and money will have to be devoted to re- 
searchpn a scale which has not hitherto been attempted 
|in this country ; money will have to be expended on the 
development of plant ; and careful thought will have to be 


| given to the problem of providing a constant and expanding 
supply of skilled labour to cope with the growing demands 





If all these essentials are secured we 


| shall have, in the course of a few years, a National in- 


dustry which will place users in this country in a position 


_ of independence, and will be able to compete with its rivals 
}1n all parts of the world. 


The Second Chamber.— The feature of the recommenda- 
tions* of the Bryce Committee on the reform of the Second 
Chamber is the proposal to abolish the hereditary prin- 
ciple. It is suggested that 246 members should be elected 
by members of the House of Commons grouped in terri- 
torial areas, and 31 by a Joint Standing Committee of both 
Houses. In addition, Law Lords and ex-Lord Chancellors 
are to have seats so long as they exercise their legal func- 
Peers not members of the Sccond Chamber are to 
have the right to stand for the Commons, while clergy- 
men are to be available candidates for the Second 
Chamber. A further recommendation ts that the Second 
Chamber shall not |} 
Financial Bill. 


as 


1ave the power to amend or reject a 
Machinery is provided for the settlement 


| of differences between the two Houses by means of “‘ Free 


Conferences.’’ The reporting Committee was a strong 
! > 2 


| one, and there seems to have been a reasonable approach 
| {o unanimity with regard to the recommendations. 





United States Foreign Trade.—The \Washington Depart- 
ment of Commerce has issued the official returns of the 
foreign trade of the United States for the year 1917. As 
regards merchandise, the summary figures for the past 
three vears compare as follows :— 


1915. 


1916. 1917. 


§ $ $ 
1,778,596,695  2,391,635,335 | 2,952,467,985 
3,554,670,847  5,482,641,101 | 6,231,244,976 


EE | TT 


1,776,074 ,152 3,091,005,766 3,278,777,021 
Exports reached a new high-water mark. Imports and 
exports to countries of the Entente for 1916 and 1917 were 
valued as follows :— 


Imports ...... 
Exports 


ereeereeeeee 


Exoess of exports .. 








IMPORTS. Exports. 


1916. 1917. 1916. | 1917. 











$ $ $ 
France ..........-- 108,893,111) 98,639,653 860,821,006 940,810,070 
Italy.......+e+++0e, 60,235,172) 36,480,807 305,530,476 419,095,473 
U. Kingdom ...... 305,486,952/280,080,175 1,887,380,665, 2,001,031,104 
Russia in Europe .. 4,478,990, 12,350,179 309 806,581 314,629,528 
Russia in Asia .... 4,139,705, 2,164,252 160,701,673, 109,169,243 
Japan ..........-- 182,090,737 253,669,709 109,156,490! 186,347,941 


Changes in the orientation of the foreign trade since the 
war are of interest :—- 








| 


Imports from 


North South Asiaand 
































| Burope. | America. | America. | Oceania. Africa. 
Des ee a $ 
ee ere 666,103 | 389,814,744 | 198,259,005 | 316,126,868 | 23.729.760 
ars wena a 551144599 871,892,524 | 598,818,532 | 857,458,361 | 75,063,930 
Exports to Ae 
1913 | 1,499 813.368 | 601.176 ae | seaatanss | 207,835,377 28,998,008 
BN ain cauhiedias | 4'054,368.029 | 1,284.688,066 | 312,420,985 548,308 512 | 51,464,784 


The import figures show how largely other parts of the 
world have supplanted war-strained Europe in United 
States markets. Figures for gold imports and exports 
show some significant movements. ‘The totals for the 


past two years were as follows :— 
P 1916. 1917. 
; 34 552. 54 374 
Jd importe......---- 685,990,2 ent 454, 
Gold ane veceeeeess 155,792,927 .... 371,883,884 


* (Cd. 9,038.) 
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Among the gold imports into the United States, Canada’s 
contribution was no less than $515,044,466 in 1917 and 
$579,337,169 in 1916, representing, presumably, British 
payments v4 Ottawa. The gold export figures for 1917 
are remarkable for the taking of $102,066,879 by Spain, 
against $16,988,383 in the previous year, and $155,467,726 
by Japan, against $26,131,826 in 1916. The trade returns, 
which are still published with full peace-time wealth of 
detail, include shipping figures, which show the total 
tonnage cleared from American ports in 1917 4s 49,597,442 








o tons, which compares with 53,190,959 tons in 1916. 
Enemy ‘Shares.—The Australian Minister for Trade 
ae and Customs (Mr Jensen) states with regard to enemy 
shares transferred to public trustees and standing on the 


London registers of Australian companies, that the numbe 
of shares to be sold is not as large as was originally 
Instructions have been given that shares 


mn 
& . 
oF anticipated. 
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to be placed on the market in such parcels and at | 
i 


such times as will not affect prices. 
City journalists are proud to know that a former} 
nee member of their body, Lieut. E. Hilton Young, M.P., took 
he part in the Navy’s gallant deed at Zeebrugge last Monday | 
i night, and lost an arm there in his country’s service and 
for the cause of liberty. Lieut. Young was City editor of | 
the Morning Post when the war broke out, and was 

formerly on the staff of the Economist. 

if Tue late Governor of British Guiana, Sir Walter 
¢ Egerton, will read a paper on that colony and the problem 


of its development before the Roval Society of Arts, John 
street, Adelphi, W.C., on 30th inst., at 


= $. 20 p-m™. 


Tuesday, 





i Obersea Correspondence, 


# UNITED 8TATES.—THE THIRD LIBERTY LOAN— 
WAR PROFITS TAX. 


(FROM OUR CORRESPONDENT.) 
New York, April 1. 
On March 26th the first announcement was made by 
the Treasury Department on the third Liberty Loan. 
‘4 Many of the important details covering the matter of 


yy taxation and the maturity are still undecided, but the 
ate amount has been definitely fixed at $3,000,000,000, with 
Ae authority to take half of the over-subscription, and the 


. aw interest rate has been fixed at 4} per cent. The more 
= ; important features in which the loan will differ materially 

from the two preceding issues are found in the provisions 
for the creation of a sinking fund and in the fact that 
the bonds themselves are non-convertible, although either 
of the 3%’s or 4’s may be converted into bonds of this 
issue. The convertible privilege on the first 3}’s is good 
for the period of the war, with respect to any loan made 
at a higher rate of interest. The second 4 per cent. loan 
is convertible in so far as the next succeeding loan is 
concerned for a period of six months, and thereafter the 
conversion privilege ceases. In other words, such of the 
4 per cent. bonds as are not converted into the new 4}’s 
within six months after the date of issue will forever lose 
their privilege of conversion. 

The sinking fund on the new bonds amounts to 5 per 
cent. annually during the period of the war and one year 
afterwards, the funds to be used for the purchase of bonds 
in the market whenever they fall below the issue price of 
par and interest. It is believed that the effect of this 
provision will be entirely wholesome, and that it will help 
sustain the price and prevent the more severe reactions. 
In addition to the above provisions the bonds will be 
aceeptable in payment of United States inheritance taxes. 

During the week the fourth issue of Treasury certificates 
of indebtedness, in anticipation of the third Liberty Loan, 
was over-subscribed by $43,000,000, and the offering of 
the fifth issue of $500,000,000 Treasury certificates, in 
anticipation of the third Liberty Loan, was made, bearing 
interest at 44 per cent. and maturing on July th. 
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NEw York, April 8, 

On Saturday, April oth, the camp 
Third Liberty Loan, and by twelve o'clock noon over 
$100,000,000 was subscribed. The campaign will om. 
tinue until May 4th. The bonds will be dated May gth, 
and will mature September 15, 1928. The coupon dates 
are March and September 15th, the first coupon maturj 
September 15th next, covering 129 days’ interest, Sub. 
scriptions are payable 5 per cent. on application, ao per 
cent. on May 28th, 35 per cent. on July 18th, and 
cent. on August 15th. The loan is not convertible, ang 
not subject to redemption prior to maturity, and has the 
same tax features as the Second Liberty Loan. 

During the week an additional credit of $200,000,00 
was extended to Great Britain and a credit of $44,000,000 
to Greece, bringing the total credits thus far extended to 
the Allies up to $5,160,600,000. The Bond Bill autho. 
rising the Liberty Loan provided for $4,461,054,540 in 
War Bonds, $1,500,000,000 for additional advances to 
the Allies, and increased the amount of Treasury Certif. 
cates of Indebtedness which may be issued from 
$4,000,000,000 to $8,000,000,000. 

The conferees have finally agreed upon the War Finance 
Bill, the conference report having been adopted by the 
Senate on April rst and the House on April 2nd. The 
Bills adopted by the two Houses vary in certain respects, 
the House Bill limiting the amount of bords which may 
be issued by the Corporation to 2,000,000,000, while 
the Senate fixes the maximum at $4,000,000,000. The 
conferees subsequently reached a compromise in 
$3,000,000,000. These bonds may, if necessary, be sold 
below par with the approval of the Directors and Secre- 
tary of the Treasury. The management of the Corpora 
tion is practically unchanged from the original drafting. 
It will be controlled by a Board of Directors of five mem- 
bers, one of whom shall be the Secretary of the Treasury, 
the other four to be appointed by the President, by and 
with the advice and consent of the Senate. 

The bond market, on account of the approaching Liberty 
campaign, was exceedingly quiet outside of the deluge of 
selling orders in Liberty 4’s, which declined to 96. The 
Allied list, on the other hand, was comparatively strong. 
The losses in French cities and City of Paris 6’s were more 
than regained in a two-point rise. Buying of the shorter 
United Kingdom issues by Japanese banks forced up the 
price of the September maturity to 99}. 

The income of the United States Government produced 
by war taxes and war profits taxes on corporations for the 
year 1917 is rapidly growing into the millions, as shown by 
the reports of the various companies thus far appeaning 
in print. An analysis of the returns by twenty-five 
representative concerns shows _ that if the same 
average is maintained throughout the industrial cor- 
porations of the country, the yield to the Gover 
equal nearly one-fourth of their net profits. Acco Ae: 
to the annual statement, these twenty-five cores 
will pay a gross tax of nearly $332,000,000, an a 
of about three and a quarter million, or twenty-four ~ 
two-tenths per cent. of the net receipts. Some progunen 
instances are given below :— 


aign opened on the 


April 3, 1918. m April 5 at 
Federal Per Cent. Tax of Net 
Tax. - Net : Income. 
come. 
American Can...... x . 324 | Quaker Oats Co....- 255.776 3 
American Loco. .... #2,205,319 .. 22°1 Railway Steel Sp. .. ae a) 
American 8t F. .... 2,287. . B4 Rep. Iron and Steel *9. nT. 38 
Central Leather .. 272 | Stand. Oil of Calif... 5,830 “4s 
Corn Prod. Ref. .... 3,500,000 .. 22°8 | U.S. Ind. Alcohol .. Sraae's30 4 
Goodrich B, F. Co.. 2,250,000 .. 15°9 | U.S. Rubber......-- areas .. “is 
Lackawanna Steel.. 1€,040,000 .. 308 | U.S. Steel ....------ 
Midvale St and Ord, 25,731,910 .. 39°8 


* Not limited strictly to Federal taxes. { For year ended June 30, 1911. 


The total yield from excess profits taxes is. estimated # 
$1,200,000,000, and the estimate from the ease : 
$750,000,000. The extended time of filing the pert 
was limited to April 1st, and from the way the = oi 
are piling into the Internal Revenue Department, 
believed the statistical aang nae on $75 
estimate will be greatly ex . Income-tax, A 
tion tax, and Somits aealite taxes were collectively esti: 
mated to yield $3, 500,000,000, while it is now believed 
that the actual sum to be will be $4,008 of 
The income from war savings stamps a fe fost 
March totalled $54,000,000, bringing the tot a 
months up to $128,000,000. | 
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GERMANY.—POLITICAL INTRIGUES—REICHSBANK 
MONEY MARKET—NATIONAL WEALTH—FIRE 
INSURANCE IN 1917. 

(FROM OUR CORRESPONDENT.) 
Lonpon, April 25. 

Arrer the first wave of Pan-German reaction, politics 
in Germany have again become obscure, and it would | 
appear that even the famous July Resolutions of the | 
Reichstag are not yet to be formally disavowed. On the 
other hand, the extent to which the annexationist spirit 
has spread can be judged by the change which is taking 
place in the attitude towards Belgium of a journal usually 
so level-headed as the Frankfurter Zeitung. Intrigue 
and controversy has for the moment settled round Herr 
von Kihimann, and it remains to be seen whether they will 
carry off another success in securing his downfall. 

No information, beyond that which has already 
appeared in the Press, is as yet available with regard to 
details of the proposed new Imperial taxation. Such 
newspaper comments, however, as have come over are 
almost uniformly hostile, as they well might be in view of 
the fact that the greater part of the proposals is for in- 
direct taxation, and even at that for taxation on goods 
such as tea, coffee, &c., which is bound to yield very 
little indeed during the war itself. 
nal writes, the proposals ‘‘ 


As one Socialist jour- 
might almost be considered an 
enemy invention to excite the German people.’’ Tele- 
graphic reports give the result of the Eighth War Loan 
as £,727,500,000, excluding conversions from old loans 
and a certain number of small subscriptions, and subscrip- 
tions from the Army still to come in. The result is hailed 
as a triumph for the **‘ Home Army,”’ and certainly bears 
Witness to the tightness of th ‘ °' which the Govern- 
ment maintains over contractv. . wi .arge institutions 
with balances to invest or powers to borrow. Given 
the maintenance of control, there is no reason why even 
larger loans may not be expected with the progressive 
increase in inflation. It is even possible that with skill, 
such as has been shown up to now, the inevitable collapse 
of this inflationist structure may be postponed until after 
the war. ; 

The Reichsbank return for April 15th shows a further 
decrease of £:11,900,000 in bills discounted, i.e., Trea- 
sury Bills, to £,698,200,000, consequent upon War Loan 
payments, Reichsbank notes in circulation being 
49,500,000 lower at £586,400,000, and deposits 
£ 10,900,000 lower at £ 368,800,000. 

The total of notes in circulation on March 30th and 
April 7th, the last dates for which detailed figures are 
available, are as follows :— 


, 


Nores in Crrcunarion. 
March 23. March 30. April 7. 


£Mil. £Mil. £ Mil 
Reichsbank notes............ 570.0 .. 598.9 .. 5959 
PUTED sckcsccownsie oe Ee oo A 
Loan notes eeee ee eee eeeeeee 332.7 ef 333.5 ef 328.6 

Total ...cccccccocccocee OOOO .. 9008 .. S19 
Oe Ge ae ee. aa 


During the same period the movement of the Loan 
Bureaux was as follows :— 


Loan BuREAUx, 


Mar. 23. Mar. 30. April 7. 
£Mil. £ Mil. & Mil. 
Loan notes in Reichsbank ...... 66.8 .. 76.8 .. 75.9 
Loan note reserve against Treasury 
ROD ncn cntide btiuscetnitess 6.0 ee 6.0 ee 6.0 


Loan notes in circulation ...... 332.7 .. 333.5 .. 328.6 
Total loans outstanding .... 405.5 .. 416.3 .. 410.5 


The increase at the end of March in the amount of loans 
's due, of course, to the first payments on the Eighth 
ar Loan. 

During the first half of April movements on the stock 
exchanges were unimportant, there being a general ho'd- 
ing back in view both of the military situation and of e¢- 
pected new taxation. Money, as before, remained easy 
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at about 4} per cent., discount being unchanged at 1 
per cent. 

A further attempt: to estimate the national wealth of 
Germany has recently been made by Professor Ballod, 
the well-known statistician, along somewhat new lines. 
The estimate of 4 16,550,000,000--£16,850,000,000 made 
by Dr Helfferich in 1911, the estimate of £:16,500,000,000 
made by Dr Ballod himself for the same year, and the 
estimate of £'18,800,000,000-£)19,850,000,000,  univer- 
sally admitted to be an exaggerated one, made by Stein- 
mann-Bucher for 1914, were all based on the so-called 
‘* objective’? method and aimed at the inclusion of every 
form of ‘‘ national’’ property, whether State or private. 
Professor Ballod has set out on this occasion with a 
different aim, that of finding out the taxable wealth of 
the country, and to do so he has limited himself to interest- 
bearing private property, excluding on the one hand such 
things as household furniture in use, on the other public 





















buildings, and even State railways. The result he reaches 
is as follows for the year 1914 :— 
£ Mil, 
Landed estates and buildings .................. 3,900 
Town property and buildings ............ oneewe 3,600 
Shares, bonds, &c, ..... adkeaews os alain gre Wasa weaned 1,750 
State and other public debt ................0008 1,750 
PIO GENE desc tenwceceseriseiecccnvees 1,250 
Private industries, mines, &c..............0.005 750 
PEODURNNG CEGGRD cc cc ccecvevecsccccsesccesces 500 
13,500 


To this must be added since the war an increase, up to 
Kebruary, 1918, of £.4,500 millions for State and othe: 
public debt, together with a further #,1,000 million at 
least for public accounts not yet settled. Against that 
there is not to be set off much more than £/1,500 millions 
for consumption of stocks, &c., and 4,500 millions for loss 
in properties abroad, while there is an increase in the value 
of agricultural properties of about 4,1,000 millions. ‘The 
net-result is that the nominal value of Germany’s interest- 
bearing private wealth stands to-day, according to 
Professor Ballod, at £,18,000 millions. Professor Ballod 
admits that these prices are inflated, and will go down 
after the war. But, he argues, it is from nominal wealth 
of this kind that taxes are levied, and it is therefore fair 
to take it into account at its present figure when calculating 
the taxable capacity of the country at the present day. 

For fire insurance business in Germany the year 1917 
would appear to have been particularly bad, mainly as 
the result of increased carelessness, bad fire brigade 
assistance, and the danger of munition works. No less 
than 223 claims for over £5,000 were met by private fire 
insurance companies, as compared with gt in 1916 and 
121 in 1915, while the total claimed was £/5,850,000, as 
compared with £1,750,000 in 1916. The influence of the 
munitions industry can be seen from the fact that chemical 
works show 42 claims for a total of £,2,395,000 in 1917, 
as compared with 18 claims for £190,000 in 1916, metal 
works 44 claims, amounting to £915,000 in 1917, as 
compared with three claims for £110,000 in 1916. 

Savings bank deposits again show sensational increases 
for February, the net addition for the month being given 
at £30,000,000, as compared with £15,000,000 for the 
corresponding month in the previous year. The total 
increase for the first two months of 1918 is given as 
£92,500,000, as compared with £45,000,000 during the 
same period in 1917. 

After much display of scorn the threat of a raw material 
boycott after the war is once more being taken very 
seriously. Germany, it is admitted, is dependent on the 
Entente, or on countries under its control, for cotton, wool, 
jute, copper, rubber, palm kernels, and many other raw 
materials. Its only weapon in such warfare is potash, and 
the only country which, if it could not find substitutes, 
would be hit by exclusion from the German potash market 
is the United States. German drugs are needed by the 
world, but then, again, the drug export Is so necessary 
for the improvement of exchange that it cannot be used as 
a weapon for retaliation. The lesson drawn is that the 
essential conditions of peace are access to raw materials, 
and that what Germany cannot secure by economic 
weapons must be secured by force of arms. Unless the 
raw material markets of the world lie open to her the 
war, it is argued, is lost for Germany. 
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AUSTRALASIAN BANKS. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, February 26. 

Tue quarterly average returns to December 31, 1917, of 
the ordinary banks transacting business in Australia and 
New Zealand (exclusive of the Commonwealth Bank of 
Australia) show totals comparing with a year previously 
as follows :— 


December Quarter. 1916. 1917. 











Movement. 
=— ae £ 
Deposits not bearing interest .... 87,773,747 94,963,950 + 7,190,203 
Do bearing interest............ 104,167,608 112,946,009 + 8,778,401 





Total deposits ...........+ 191,941,356 207,909,959 + 15,968,604 


Advances, XC. ......eeee++e04+0+,166,597,874 166,057,135 — 540,739 
Cash— 





Coin and bullion ............ -- 30,700,697 29,153,849 — 1,546,848 
Legal tender notes .........06. 18,150,596 22,525,274 + 4,374,678 
Total cosh ..........2.000 48,851,293 51,679,123 + 2,827,830 

The increase in deposits for the year is substantial, but 


it is desirable, both with deposits and advances (which 
include Government securities), to separate the Australian 
and the New Zealand figures as follows :— 


AUSTRALIA. 


December Quarter. 1916. 1917. 
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December Quarter. | ge. | igi7. Mover 


eee [ 2 

Deposits not bearing interest ....) 25,553,070 19,111,384— 6 
Do bearing interest............) 4,049,559 4112/4454 a 

Savings bank deposits .......... 10,038,670 12.97.95 + 

nate sere eereeseecsseseeses) 5,969,113 6,219,025 +. 
sh— 


: } 
Coin and bullion ......+++++++.| 2,875,339 1,739,858) 
Australian notes ....+........./ 13,527,524 8 844150 — ane 












| 


' 


Total cash ........s...+-+| 16,408,863 10,584,008 — Sain 
‘ot DAS 06S 10,584,008— Stig 


The decrease in deposits not bearing interest jn the 
Commonwealth Bank is due to fluctuations jp the 
Commonwealth Government account, and one result ha 
been an outflow of cash from the Commonwealth Bani 
to the ordinary banks. 

Since the end of December, with the realisation of ; 
substantial quantity of ihe Australian wool clip at th 
high average price paid by the British Government, th 


supply of fresh money for investment has increased, ani 


| sixth War Loan, closing on April roth. |; 
jthe Stock Exchange has shown 


this should ensure a large amount of support for th 


1 the meantim 
a general buovan 
and there has also been more willingness to lend q 


mortgage. 


Movement. 
e | &£ £ 
Deposits not bearing interest 69,742,005 76,467,233 + 6,725,228 | 
Do bearing interest....... ...+. 84,579,669 89,262,885 + 4,683,216 | 











Total deposits ............ 154,321,574 165,730,118 + 11,408,444 | 


Advances, &c. ....00. 


eeecesecses 134,803,713 129,158,545 — 5,645,168 | the heart of Eastern Switzerland. Sinc: 





SWITZERLAND.—THE PROBLEM OF THE RHINE. 


(FROM OUR CORRESPONDENT.) 


ZvuRICH, April 20, 

Tne Rhine is the only navigable river reaching Swiss ter: 
tory. It is only a question of time when the installation 
of pow er works on the Rhine between Basle and the Lake 
of Constance will have canalised the Rhine up to the Lak 
of Constance, so that the navigable Rhine will reach: 
\'sace was taken 


Coin and bullion ......... nine 23,012,599 21,107,073 — 1,905,520 | from France the Rhine between Str ssburg and Bask 


Australian notes 


New ZEALAND. 


December Quarter 1916. 1917. 





£ -) a. 
18,031,742 18,496,717 +  4€4,975 
veseseee 19,587.938 23,683,124) 4 4,095'185 


Deposits not bearing interest .... 
Do bearing interest .. 





Total deposits ........++-. 37,619,681 42,179,841,/+ 4,560,160 
Advances, KC. ....seeeeeeeeeee+- 31,794,161 36,898,590 + 5,104,429 
Coin and bullion............°".. 7,688,098 8046,770\4+ 358,672 
Legal tender notes of other banks 1,118,353 1,946,620\+ 828,267 


The increase in advances in New Zealand is partly due 
to advances made by the banks against the War Loan. 
Under a recent Order in Council advances made for this 
purpose are placed on the same basis as public securities 





held by the banks for the purpose of regulating the amount 
of legal tender notes which they may issue. The liabilities 
of the banks in New Zealand on notes in circulation for 
the December quarter amounted to £6,464,694, against 
£:4,778,267 in the December quarter 1916, £3,097,815 
in 1915, 42,614,231 in 1914, and £1,671,075 in 1913. 

The total stocks of coin and bullion held in Australia 
and New Zealand, according to the averages for the 
December quarter, compare with a year and two years 
previously as follows :— 


1915. 1916. 1917. 
£ £ 


£ 


Banks (Australia) ...... 97,307,261 .. 23,012,599 .. 21,107,079 








Banks (New Zealand) .. 6950516 .. 7,688,098 ., 8,046,770 
34,257,777 .. 30,700,697 .. 29,153,849 
Commonwealth Bank .. 1,168,875 .. 2,875,339 .. 1,739,858 


Commonwealth Treasury* 14,300,000 .. 16,100,000 .. 16,500,000 


Total......s++++ 49,726,652 .. 49,676,036 .. 47,393,707 
* Approximate averages for quarter of gold held against Australian 
note issue. 
The latest total of £47,393,707 compares. with 
£:45,826,337 for the June quarter 1914, showing an 
increase of about 14 millions. 
The Commonwealth Bank of Australia is not included 
in most of the above figures. The quarterly average 


returns of its Australian business furnish the following 
comparison :— 








has been neglected by the German authorities, so that this 
river is navigable about 200 days of the vear at the most. 


—_—_————————— | The reason for this neglect by the German authorities 
Movement. | Was to make Switzerland dependent unon German coi 


and iron. A real navigable Rhine between Strassburg 
and Basle would have enabled British and Dutch ships 
carrying British and Belgian coal to reach Switzerland 
The Vienna Congress of 1815 distinctly provided for th 
internationalisation of the Rhine, but the neglect of the 
stream between Strassburg and Basle, and especially th 
construction of low railway bridges, made the right of free 
navigation between Switzerland, Belgium, England, anc 
Holland on the Rhine illusory. During the war German 
entirely prohibited ship transit Detween Holland ane 
Switzerland even during those 200 days, when a ae 
navigation would be possible. Now Germany 1s intending 
a further breach of the Rhine Act—namely, the cone 
tion of big power stations between Basle and Suse 
Now, these power stations will eventually make the : o 
more navigable, as vessels could be shipped throug ‘ 
works canals by the system of locks. But in this case m 
Rhine is no longer a free river for the transit of all — 
the Rhine becomes a river belonging to the owneteneee 
power stations, which means the German — , 
The erection of such power stations across ee bet 
prohibited by the international Rhine \ct of : Be 
Germany is trying to obtain the agreement of Sw rer 
but happily meeting there with resistance. — a 
has no interest in a German Rhine, even when a with 
cable. Switzerland needs a Rhine for the ne ne 
the Dutch, Belgian, and English ports, thus a — 
dependent from the control of Germany. The 0 reall 
solution would be a restitution of Alsace to F oe ad 
internationalising the Rhine. From the British ae 
view, the internationalisation of the Rhine aa 
reality, the restitution of the broken treaty © of t 
course under modern conditions. Reged : 
Rhine by an International Commission would of § 
solution. A hundred years ago, in the days 2 up 
vessels, the Rhine could be considered as ee = onl 
Basle. In the days of 500-ton vessels, = anaes 
navigable to Strassburg, or even only to ° a ea8%, 
regulation between Strassburg and Basle is These 30 mi 
will probably cost only 30 million francs. - stone, Bo! 
lions should by no means be spent by yo hos should 
by an International Commission, in which Eng 
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take part. The commerce between England and Italy 
after the war will be considerable, and the Swiss railwavs 
of the Gothard and Simplon are now being electrified. 
After the war, the British-Italian commerce could use the 
Rhine and the electrified Swiss Alpine railways, thus 
saving much time and tonnage. Tor these reasons, not 
only Switzerland, but also England, has a great interest 
in the real internationalisation of the Rhine. 





JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 
Tokyo, March 5. 

Sivce the beginning of January the balance of trade has 
been against Japan, thus reversing the record of the past 
year. The final returns show that Japan’s total trade for 
1917 amounted to  2,638,797,470 yen, of which 
1,003,005,033 yen represent exports and the remaining 
1,035,792,443 yen imports. Thus the excess of exports 
over imports Was 567,212,590 yen, as compared with the 
371,040,208 yen in 1916. The steady ebb in volume of 
exports during the last three months, however, indicates 
the improbability of anything like this excess of exports 
for the present year, as well as a general decline in 
Japan’s foreign trade. The figures for the last few weeks 
suggest that the decline is not a temporary phase, but a 
tendency brought about by the cumulative force of war 
restrictions in foreign countries. Exports show a falling 
off to the extent of 19 per cent., the decline being most 
marked in raw silk, copper, cotton cloth, and several 
other items, which could not be offset by the slight in- 
creases in waste silk habutae. There has been a de- 
cline of some 22 per cent. in imports, owing chiefly to 
ditheulties in obtaining iron and steel and raw cotton. 

rhe biggest decline in trade is with the United States. 
Japan’s total exports to that country last year amounted 
to 478,000,000 yen; but if the restrictions proposed by the 
American Government are carried into effect, the exports 
for the present year will be reduced to some 240,000,000 
ven, or a little less than one-half. Should American regu- 
lations merely restrict imports without touching exports, 
this would, on the basis of last year’s figures, leave an un- 
favourable balance of some 120,000,000 yen in Japan’s 
trade with that country. Japan’s principal exports to 
America are raw silk, beans, tea, habutzw, waste silk, 
braids, silk handkerchiefs, tablecloths, hats, porcelain, 
mats, matting, and toys, representing last year a total 
value of 371,000,000 yen, or some 80 per cent. of all her 
exports to the United States. 

Japan’s trade with the Allies in foodstuffs is still large 
and increasing, immense shipments of flour and beans 
going to the Near Eastern section of the war, the result 
being an advanced cost of food in Japan. Since the revo- 
lution in Russia Japan’s trade with that country has 
practically ceased; and if Japan is obliged to undertake 
military operations in Siberia, there will at once arise a 
renewed demand for copper, antimony, tin, coal, oil, food- 
— and sanitary materials. Japan has goods to the 
. ue of several million yen stored in warehouses at 
coment, either sold or otherwise. Big orders for 

Pper have recently been received from Italy, which will 
_apreeg be accepted. The price of rice has never been 
~~ in Japan as at present, being over 5 yen a bushel. 
> a = have advanced enormously, and there is 
Mia Me 7 or the Government to exercise more 
ae ath es t : profiteers. Negotiations are still going 
ee a Pn obtaining supplies of | steel from 
ce bec e lockyards of Japan; and it is hoped that 
Sion. wh akan may be had in exchange for some 300,000 
aa steel in ene Meanwhile, the manufacture of iron 
Bish; cainaenl pushed with all expedition. The Mitsu 
Steel plant in K - oe somes a OF er ea 
taming out a which will begin operations in April, 
produce 47 —_ 90,000 tons annually. Japan can now 
coals nani 4 — of iron and 778,000 tons of steel 
capes cg ae the end of this year she expects to be 
iAiaaebmion a out 1,150,000 tons of iron and 
ued een of steel; and if all her plans are carried 

» DY year 1923 she will be able to produce annually 


1,500,000 3 
I = tons of iron and 2,140,000 tons of steel, and 
»5©0,000 tons of steel goods. 


ee ne EEE EEEEEE 





Japan’s gold holdings have not fallen off to the extent 
expected after the restrictions placed on trade in the 
allied countries. The total gold in possession of Japan 
is now well over 1,100,000,000 yen, of which some 
386,990,585 yen came to Japan in 1917, as against 
150,639,064 yen exported. About half of the total re- 
serve still remains in Europe and America, and the rest 
in Japan. Since the war began some 400,000,000 yen in 
Japanese bonds have been purchased in London. © Since 
January 3oth the Finance Department has been placing on 
the market some 80,000,000 yen in British Treasury bills, 
of which some 50,000,000 yen have been taken up by the 
banks. An issue of French bills is also contemplated at a 
favourable moment. The inflation of national currency 
still continues, with consequent expansion of prices. 
There is now in circulation subsidiary paper scrip to the 
value of over 40,000,000 yen, and still more demanded. 
The Bank of Japan has been obliged to resort to the 
largest note issue in its history, at one time amounting to 
over 830,000,000 yen. The repudiation of debts in Russia 
has caused considerable anxiety in Japan, to whom 
Russia Owes some 200,000,000 yen. 





Letters to the Editor. 


THE QUESTION OF TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The point raised by ‘* R. J.’’ in your issue of 
April 13th in the desirability of differentiating in the taxa- 
tion on unearned incomes between income derived from 
‘saved ’’ capital and income derived from ‘‘ inherited ”’ 
capital deserves particular attention when one realises 
how hardly further taxation will bear on the middle-aged 
who have saved a competency through thrift, and who 
will, on account of their age, not have the same oppor- 
tunities to make good as the younger generation, who, it 
is hoped, through the lesson of this war, will be afforded 
greater educational advantages and wider opportunities. 
It is not always remembered that income derived from 
‘‘ saved’ capital is taxed twice over, since the original 
savings have been invested after the income-tax has been 
paid on the original amount. 

This class, which ‘‘ R. J.’’ rightly terms the most valu- 
able citizens of the Empire, has, unfortunately, always been 
the milch cow of the Chancellors of the Exchequer. The 
war profiteers and the wealthier classes can afford to bear 
increased taxation, and the working classes will, through 
their political organisations, always be able to protect 
their interests as heretofore, but I fear that this, one of 
the many reforms needed in our finance, will receive no 
practical solution unless the middle classes organise them- 
selves for their defence. 

This question, however, raises a wider issue, and that 
is, whether the present method of entrusting the raising 
of revenue to a political Chancellor of the Exchequer (a 
position which is more often a reward for political sup- 
port than a recognition of conspicuous financial ability) 
is not altogether based on a fallacy. The finances of any 
large undertaking are always managed by a Finance 
Committee of experts, and the finances of a nation like- 
wise should be in the hands of a Permanent Commission, 
consisting of the leading representatives of the busi- 
ness and professional community, irrespective of party 
politics, who could be more accessible to new views on 
taxation than a temporary Chancellor, who is usually 
guided by permanent Treasury officials, whose conserva- 
tism and inaccessibility to new ideas are a truism.—Yours 
faithfully, : LucteN SERRAILLIER. 
Queen Anne’s Chambers, Westminster, S.W., 

April 16th, 1918. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—A little while ago you intimated that you would 
welcome suggestions with regard to taxation, so I venture 
to make use of your columns by proposing that just as 
abatements up to one-sixth of one’s income can be ob- 
tained in respect of certain life insurance premiums, similar 
abatements should be allowed in respect of the cost of 
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education of children up to the age of eighteen or even 
It would probably be advisable to fix a maximum 
allowance of £100 per child. In making a return of in- 
come, the receipted accounts would be produced as 
vouchers just as life insurance receipts are exhibited.— 
Yours faithfully, 


25 St Ann street, Manchester, April 24th, 1918. 


A. H. Booru. 


CO-OPERATIVE SOCIETIES’ TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 


4, magnon BS Beate 
Ee ae 


Sir,—In view of the discussion that will take place in 
the immediate future on the problems of the incidence of 
taxation, I beg that you will consider the advisability of 
directing the attention of Parliament to the dangers | 
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In the past, private traders, with this handicap com. 
peted with difficulty ; the Government now, by con ; 
prices, has rendered such competition impossible, Co. 
operative societies will, therefore, by selling gs 
articles, increase their prestige with the public, Mean. 
while their freedom from taxation is enablin them to 
increase their reserves and strengthening their capacity 
to compete with, and eventually to destroy, the income. 
tax-paying trader. 

I venture to submit that a position so illogical and 
unjust has but to be brought to the notice of Parliamen 
to secure that there shall be equality of taxation. 

The ordinary trader suffers in this matter an unmerited 
hardship. The Government, by permitting it, contribute 
directly to the commercial destruction of the class on 
whom it depends mainly for the payment of incometay. 


. ° | . . . ° ° 
threatening the economic welfare of the trading com-| It has aggravated the injustice by standardising Prices 


ie 


19 es 


munity from the fact that Parliament has given pre-| and limiting competition. Finally. unless 


ie al 


action js 


ferential treatment in the matter of taxation to co-opera- | taken, and that without delay, ordinary economic forces 


tive societies. 

It will be within your knowledge that these societies, | 
vhilst trading in competition with manufacturers, mer-| 
chants, and retailers are not subject, as are their com- | 
petitors, to the income-tax, super-tax, or excessive profit | 


t/a 
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In the past, although co-operative societies have cap- | 
tured much of the trade formerly enjoyed by ordinary | 
traders as a result of the fact that, being free from taxa- 
tion, they were enabled to distribute substantial divi- 
dends to their members, nevertheless the ordinary trader 


ft 


vam, dare # 


ee 


| must lead to the elimination of the private trader and 

the ultimate destruction of a main source of national 

revenue.—-Your obedient servant, Rex D. Coney. 
The Priory, St Michael’s-in-the-Hamlet, Liverpool. 


RUMANIA’S INDEMNITY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your note on ‘‘ Rumania’s peace ”’ ends, ‘‘ more- 
over, Rumania is to pay an indemnity of 400 million 
francs—twice that imposed on France in 1871."’ One has 


has been able, by giving the public better service, to| seen jt stated that Rumania was to be called on to pay twice 


maintain his position in spite of this competition. 

The whole problem has, however, been fundamentally | 
changed by the action of the Government in introducing, | 
through their control of raw materials, standard goods 
which are to be manufactured and retailed at fixed 





Boots, suits, blankets, hosiery, are all to be controlled, 


|as much as France, and the statement seemed almost in- 
| credible. You now repeat it, but as you make France's 
burden in 1871 the comparative trifle of 200,000,000f, in- 
stead of pounds, there is an error somewhere. If 
Rumania’s millions are really francs, her burden is toler- 
able even for a small country. Can you look into the 


and in all these cases it will be illegal for the ordinary | matter, for the two clauses of your sentence are contra: 
trader to sell at any other prices than those at which | dictory.—Yours faithfully, J. H. CLAPHAM. 


co-operative societies will sell. 
ever, will at the end of their trading period proceed to 
distribute, in exchange for coupons given at the time 
of the purchase of the articles, a discount, disguised as 
a dividend, and equal to 10 per cent. or 15 per cent. on | 
This dividend has, in the past, been | 
a main motive urging many to deal with these societies. 
It has been a method of saving money, and customers 
have been prepared to pay rather more for goods from 
co-operative societies than from private traders, because 
they regarded the former in the light of a bank credit- 
ing them with the excess, and promising a subsequent 
distribution in the form of a dividend. 

The policy of standardising prices was intended to place 
all traders on a level, and, in a period when excess profits 
were general, to prevent one firm undercutting another 
at the ultimate cost of the Exchequer. ‘This policy has 
been successful, except in the case of the co-operative 


These societies, how- 


all purchases made. 
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Any person can join them, and by so doing can secure 
standard articles, at a deferred discount of zs to 3s in 
the pound, cheaper than elsewhere. 

It is obvious that the public will not be slow to avail 
itself of a reduction in cost of this magnitude. Co- 
operative societies will increase their business at an even 
greater rate, and private business will decline propor- 

The problem will affect all branches of in- 
dustry, since these societies retail, factor, and manufac- 
ture goods, and will be forced increasingly to the latter 


The adjustment of such a position appears to have been 
beyond the solution of the department of State to whose 
attention it has been brought. 

It has been maintained that co-operative societies in 
selling standard goods only follow their pre-established 
custom. The fact is not in dispute. 
however, that such a custom was only possible because 
the State had left the whole of the profits of the 
tive society for distribution amo 
whilst those of any other com 
goods first paid toll to the Sta 










It is maintained, 




















ng its ‘‘ shareholders,”’ 
pany trading in the same 











King’s College, Cambridge, April 22nd, 1918. 

[Our note was based on a Zurich telegram in a French 
newspaper. The French indemnity to Germany was, of 
course, £200 millions sterling. We greatly regret hav- 
ing given currency to an obvious misstatement.—ED. 
Economist.] 





Books and Publications. 


BOOKS RECEIVED. 


Pan Amerika. By Alfred H. Fried. (Ziirich) Art. Institut 
Orell Fiissli. 8f. - 
An account of the movement, little understood in Europe, of 
countries of North and South America towards 4 =p 
organisation. The author's preface to the first edition, wnt a 
Vienna in 1910, expresses the hope that the example of _ 
help towards the international organisation and pacification 0 urope, 
and the war has impressed him further with this view. . 
Inter-America. April, 1918. (New York) Doubleday, F’ag® 
and Co. $0.15. E 
Du Contrat Social. By J. J. Rousseau. Edited eee 
Vaughan. Manchester University Press an 
mans, Green, and Co. 5s net. 





OVERSEAS TRADE AND FINANCE. 
Since foreign and colonial publications issued nt 7 
difficult to obtain in this country, we shall be glad in et 
any such difficulty to allow our office library copy to be co 





Statistics of British India. Vol. 1. Commercial (Calcutta) 
Department of Statistics. 2s 3d. de 
A percu oe mportations Principales dans les Divers ee 
1911 41913. (Paris) Librairie Félix Alcan. 9 
With a critical eugporen ty tates i ae 
Statistica del Commercio Speciale de Im azine 
’ . Esportasione. 1917. ioe Ministero _ Lie 
Folkhushalini sfrager. andbook by Kar 
(Stockholm) Kungl. Bokeryckeriet. ia 
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LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tia. 


Head Office: 


170 FENCHURCH ST., E.C.3. 


The Agency arrangements with the IRVING 
NATIONAL BANK, NEW YORK, for Banking facilities 
between the United Kingdom and the United States 
of America, and those with the BRITISH BANK OF 
SOUTH AMERICA, Ltd., 4 Moorgate Street, E.C. 2, 
for Banking facilities between the United Kingdom 


and South America are now complete. Enquiries 
from interested Mercantile Houses are invited. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 
May 9. May Io. 


£, The Budget has been the main factor of the Stock Exchange 
week, and it may be said in a sentence that the House was very 
well pleased at the income-tax payer being let off so lightly. 
The usual experts had been looking for an increase to at least 
6s 8din the £, while some had talked of 7s 6d and others 
pitched their estimates even higher. The result, therefore, 
of the Chancellor's announcement was to cause a feeling 
of pleasant disappointment, and an immediate effect was 
the stiffening of prices in the market for British Rail- 
way Debenture stocks. In the Consol market the chief 
cise was 1} in the 4 percent. tax-compounded War Loan, in con- 
sequence, of course, of the Government's withdrawal of the pre- 
vious price of par at which the 4 percent. bonds were offered, 
and the substitution of 1014 for this particular issue. The 
34 per Cents. also rose sharply, and the 44 per Cents. were also 
better, though to a smaller extent, while the popular Fives 
improved upon their previous rise. Towards the end of the 
week, there was little slackening of values, although the renewal 
of the German offensive induced caution. The 5 per cent. stock 
was quoted ex dividend yesterday, Friday. A few Corporations 
are better on the week. 

Foreign bonds are distinctly harder. There are noticeable 
rises in French Fives, Brazilian, and Japanese bonds, the jump 
in the first-named being associated with the strength of the 
War Loan. Spanish have been running up and down by points 
ata time, according as the peseta has moved. Dutch bonds 
assumed a weaker tendency, in consequence of the acute 
diplomatic situation that has arisen between Holland and 
Germany. 

The Railway markets as a whole make a good showing. To 
the advance in home railway debenture stocks an allusion has 
already been made, but the ordinary stocks are also good, and 
most of the heavies show improvement. Great Eastern and 
Great Northern Deferred have partially recovered after their 
recent dulness, but the stocks in the southern passenger group 
continue on offer, and Underground Electric Income Bonds 
are a poor market, notwithstanding the fact that the 
interest on them is paid free of tax, and that most 
stocks of this class have been in demand, owing to the 
tise in the income-tax. The Grand Trunk market is better, 
the effect of the miserable report having worn off to some 
extent. Mexican railways and the bonds of the various Mexican 
utility companies continue to give way, and Argentine rails, 
after exhibiting considerable strength, reacted by reason of the 
further strikes which have broken out on the B.A. Great 
Southern and the B.A. Pacific systems. Antofagasta Deferred 
again improved on dividend prospects. Brazilian rails are so 
far uninfluenced by the strength of Brazilian Government 
bonds, and United of Havana stock keeps very dull. — 

Rubber rose to 2s 6d per lb, and with it came an inquiry for 
the higher-priced shares in the share market. For many of 
these there have been hardly any buyers just lately, but since 
the tide turned, bargain-hunters came along, and their efforts 
have already restored part of the previous losses. The various 
Dutch shares in the Rubber market are somewhat uncertain, 
Owing to the situation between Holland and Germany, but some 
of the Trust companies issues have stiffened, and in the “ Penny 
Bazaar” there is a greater disposition than has been evident of 
late to put money into such floriners. The Budget had a good 
effect upon, several of the Oil shares which receive their divi- 
dends at present free of tax, and the market is a better one than 
it has been recently. Cable and Cable Manufacturing shares 
advanced amongst he which get their dividends tax free. 

Marconis strengthened upon a resumption of support, and the 
Iron and Steel shares, particularly those which have lately been 
flat, braced up because the Chancellor has not increased the 
ho oe Duty. For a similar reason, the amet 

P is edly harder, and hopes are once more entertaine 
that when the details of the puhion are at length published, 
will have a good effect upon share prices. Textiles have 
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been flat, on fears that the Man-Power Bill may affect this 
industry seriously; but here again there was a brisk recovery 
from the lowest touched. Nothing of consequence is doing in the 
Shipping list. Banking shares tend to improve with the rises 
in the Consol market, and a few Insurance shares are 5s to tos 
higher. The Brewery market remains practically unchanged on 
the Budget, and the Catering group throughout is quietly steady. 

In the Kaffir circus there has been a trifling improvement in 
the Deep Level section, while amongst the rest East Rands 
have further fallen in consequence of the disappointing annual 
report. The pre-war making-up price of East Rands was 
358 74d, and they now stand at 4s 6d. The Rhodesian market 
is better, Chartered having strengthened to the near neighbour- 
hood of 15s, and this brings about a firmer tone in the Rhodesian 
list as a whole, Cornish Tin shares have exhibited less activity, 
prices keeping fairly steady, while West Africans have com- 


| manded a further measure of support, thanks to the additional 
| rise in the price of the metal. 


In the Barrier group Broken 
Hill Proprietary led a sharp upward reaction in the principal 
shares. Rio Tintos have risen appreciably on a rumour that 
dealings in the shares are to be started in Spain. The Russian 
section is inclined to the heavy side. A few of the Silver mining 
properties are better, more particularly those of the Mexican 
fields. Stock Exchange shares have given way a little to 65 ex 
the dividend of £1 net, payable next week. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 








Further 
Nominal Cash First Lia- 

Capital. Subscription, Payment, bility. 
& £ £ & 
Amount previously recorded........ ° 508,002,672 ee 
SaLes WeEK ENpDED Aprit 20, 1918. 
War Savings Certificates— ae ae of ate 
(3 weeks to April 20, £6,100,000) --' .. ___ 3,000,000 | _ 3,000,000 oe 





NATIONAL War Bonps., 





Sales by Banks. Sales by Post Office. 











Applicants.| Amount. | Applicants., Amouné. 











{ £ £ 
Totalof first series .............- 496,959 611,193,400 _ 1,005,500 24,943,000 
2nd series, week to April6 ...... 12,538 19,940,018 15,700 340,100 
WON OO BE ES wen ncccensccess. 20,848 17,275,138 37,266 965,580 
ne 22,066 16,435,858 aaa ea 
Total sales to date ....... | 552411 | 655,844,414 1,058,466 | 26,288,680 _ 
£ 
Net sales of Treasury Bills week ended April 20, 19]8 ..............-00- 1,528,000 


Totai offered for subscription to date | Total offered for subscription for 


in— { years— 
ME paCebbnducceesonietd SEABAIATD | Re cscccccccteccssccsese £1,318,596,010 
WAT cccccec. ccccccccccce ST7B55,178 | IDG. ccccccccccccccccccces 585,436,853 
BGIG cccccec.-ccccccce coe 1BOIB7TISL | 1915. ..cccrcccccccccccccce 685,236,526 
BERD ccccce coccceccccose 51,199,426 W914. ccccccccccccesccccees 512,522,633 
BED cccccecesccoccecscce 115,715,507 Peksedmeckeesendetecesos 196,536,980 
BD Beacacensccoesaceoes 71,911,707 | WIZ. cccccccccccccccsscoce 210,105,156 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities 


2 - a | 3 - 3S 
o.4% $8 ee *) 2.5 $8 o-: 
oes &$: s | 22% = 3 
Eds SE ge | Eas SE gs 
34%, 1925-28 .. 86.. 87 ..+ 1 | Aust. 54% debs 1920-2 99f .. 994 ..+ i 
War ) 4$%,1925-45 .. WOL.. 99x -+ 1 | Canada 44%, 1920-25.. 954 .. 95h e+ +e 
Loans ) 5%, 1929-47 .. 948.. 923x..+ ay India 34% Stock .... 62g .. 62g..+ & 
4%, 1929-42 ..1008 .101 ..+ | N.S.W. 48%, 1922-27.. 91g -. 92 oe + 4 
Consols, 24% ........ 55¢ . 35% «.— 4] U.0fS.A.44%,1920-25.. 92 «92 we «. 
Irish Land Stock 23% 54... 54... .. | Victoriagg%, 1920-25.. 92 .. 924 .. + 4 
Foreign Government Securities. 
ti 1886-7.. 99 .. 99 .. .- | Greek Monopoly 4%.. 53 .. 54 ..+1 
Belgian 3° as 62) .. 63 ..+ ; Japanese 44%..-..--. 92 :.93 ..+1 
Brazil 5% Fund. 1914 83, .. 85 ..+1 © 4% IGIO severe 65h .. 63 ..+24 
Chilian 44%, 1895 .... 8C #0 .. .. | Mexican Cons. 1899.. 55 .. 55 .. «- 


Chinese 5%, 1912 .... “ ** 154 |... | Peruvian Corp. Pref.. 243 .. 242 .. 
6h 


eececece 864 .. 874 ..+1 | Portuguese (New).... 56 .. 56 .. .. 

Pech 5% esvesooece 7 o TH tot ly } — 5%» WOE coos “— oo tt 
nevedeosoees 644 | Spanish 4% .....+++.- ee — 

latte 5056 Rentes.. 52 .. 52 .. Swedish 34%, 1880....108 ..108 .. .. 


Colonial and Foreign Railways. 


tof. ta Def. ....142 ..146 ..+ 4 | Grand Trunk rd Pref.18j .. 19 ..+ 
B. A. & Pacific ...... 41 .. 404 ..— 4) eee Be? | 
B.A. Gt. Southern.... 68 .. 674 ..— 4 Mexican Railway.... IT oe = 
Buenos Ayres West... 68 .. 674 ..— Do rst Pref ......-- Oe: as a 
Pacific coe oS A — het eobecs ula os e 
i eee ef oot eereeeeerer . a 
Contral Argontine.++- th + “Sy 24 $| United Havana ...--- 2 .. Th 


American Railroads. 


peake uri, Kansas .... 64 .- 
Senter cea ene "St eS fe oho ee Tech, Oatanis... a. : 
n-cumPref ; Southern ...+-+-e+s+> e oom 
ge’ ——. ist a is oom 2 Do Non-cum.Pref.. 61 .. 62 «+1 
British Railways. 





Great | 1% we «| L.& S.-Western, Def. 21¢ .. 21h. « 
Great asta i 3 + bee bstoplian eM: St 
Geant Westen cee. 4:23 2.5 $) midland Deferred... 54 + BB ++ 
Lanes, and Yorks 164 i+ §) North British Ocd.... 12f -. 15 «+ 
Lond, “A” 54 ee North-Basterm ...... 3 
London, kia See Le, oe 768 nis +» BE ww 2 
ef oot 
oA oon Te a ‘8 Sek Bands <..<0- 15h .. 74 wo 1d 
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education of children up to the age of eighteen or even 

beyond. It would probably be advisable to fix a maximum 

allowance of £100 per child. In making a return of in- 

come, the receipted accounts would be produced as 

vouchers just as life insurance receipts are exhibited.— 

Yours faithfully, A. H. Boorn. 
25 St Ann street, Manchester, April 24th, 1918. 


CO-OPERATIVE SOCIETIES’ TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In view of the discussion that will take place in 
the immediate future on the problems of the incidence of 
taxation, I beg that you will consider the advisability of 
directing the attention of Parliament to the dangers 
threatening the economic welfare of the trading com- 
munity from the fact that Parliament has given pre- 
ferential treatment in the matter of taxation to co-opera- 
tive societies. 

It will be within your knowledge that these societies, 
whilst trading in competition with manufacturers, mer- 
chants, and retailers are not subject, as are their com- 
petitors, to the income-tax, super-tax, or excessive profit 
tax. 

In the past, although co-operative societies have cap- 
tured much of the trade formerly enjoyed by ordinary 
traders as a result of the fact that, being free from taxa- 
tion, they were enabled to distribute substantial divi- 
dends to their members, nevertheless the ordinary trader 
has been able, by giving the public better service, to 
maintain his position in spite of this competition. 

The whole problem has, however, been fundamentally 
changed by the action of the Government in introducing, 
through their control of raw materials, standard goods 


which are to be manufactured and retailed at fixed 
prices. 

Boots, suits, blankets, hosiery, are all to be controlled, 
and in all these cases it will be illegal for the ordinary 


trader to sell at any other prices than those at which 
co-operative societies will sell. These societies, how- 
ever, will at the end of their trading period proceed to 
distribute, in exchange for coupons given at the time 
of the purchase of the articles, a discount, disguised as 
a dividend, and equal to 10 per cent. or 15 per cent. on 
all purchases made. This dividend has, in the past, been 
a main motive urging many to deal with these societies. 
It has been a method of saving money, and customers 
have been prepared to pay rather more for goods from 
co-operative societies than from private traders, because 
they regarded the former in the light of a bank credit- 
ing them with the excess, and promising a subsequent 
distribution in the form of a dividend. 

The policy of standardising prices was intended to place 
all traders on a level, and, in a period when excess profits 
were general, to prevent one firm undercutting another 
at the ultimate cost of the Exchequer. * This policy has 
been successful, except in the case of the co-operative 
socreties. 

Any person can join them, and by so doing can secure 
standard articles, at a deferred discount of 2s to 3s in 
the pound, cheaper than elsewhere. 

It is obvious that the public will not be slow to avail 
itself of a reduction in cost of this magnitude. Co- 
operative societies will increase their business at an even 
greater rate, and private business will decline propor- 
tionately. The problem will affect all branches of in- 
dustry, since these societies retail, factor, and manufac- 
ture goods, and will be forced increasingly to the latter 
course. 

The adjustment of such a position appears to have been 
beyond the solution of the department of State to whose 
attention it has been brought. 

It has been maintained that co-operative societies in 
selling standard goods only follow their pre-established 
custom. The fact is not in dispute. It is maintained, 
however, that such a custom was only possible because 
the State had left the whole of the profits of the co-opera- 
tive society for distribution among its ‘ shareholders,”’ 
whilst those of any other company trading in the same 
goods first paid toll to the State. 


| 
| 
} 
| 
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In the past, private traders, with this handicap com. 
peted with difficulty ; the Government now, by contt 
prices, has rendered such competition impossible. Co. 
operative societies will, therefore, by selling gs 
articles, increase their prestige with the public, Mean. 
while their freedom from taxation is enabling them to 
increase their reserves and strengthening their capacity 
to compete with, and eventually to destroy, the income. 
tax-paying trader. 

I venture to submit that a position so illogical and 
unjust has but to be brought to the notice of Parliamen 
to secure that there shall be equality of taxation. 

The ordinary trader suffers in this matter an unmerited 
hardship. The Government, by permitting it, contribute 
directly to the commercial destruction of the class on 
whom it depends mainly for the payment of income-tay. 
It has aggravated the injustice by standardising Prices 
and limiting competition. Finally. unless action js 
taken, and that without delay, ordinary economic forces 
must lead to the elimination of the private trader and 
the ultimate destruction of a main source of national 
revenue.—-Your obedient servant, Rex D. Coney, 

The Priory, St Michael’s-in-the-Hamlet, Liverpool. 


RUMANIA’S INDEMNITY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your note on ‘‘ Rumania’s peace ’’ ends, “‘ more- 
over, Rumania is to pay an indemnity of 400 million 
francs—twice that imposed on France in 1871."’ One has 
seen it stated that Rumania was to be called on to pay twice 
as much as France, and the statement seemed almost in- 
credible. You now repeat it, but as you make France's 
burden in 1871 the comparative trifle of 200,000,000f, in- 
stead of pounds, there is an error somewhere. If 
Rumania’s millions are really francs, her burden is toler- 
able even for a small country. Can you look into the 
matter, for the two clauses of your sentence are contra 
dictory.—Yours faithfully, J. H. CLapHam. 

King’s College, Cambridge, April 22nd, 1918. 

[Our note was based on a Zurich telegram in a French 
newspaper. The French indemnity to Germany was, of 
course, £200 millions sterling. We greatly regret hav- 


ing given currency to an obvious misstatement.—ED. 


Economist.] 





Books and Publications, 


BOOKS RECEIVED. 


Pan Amerika. By Alfred H. Fried. (Ziirich) Art. Institut 
Orell Fiissli. 8f. 


An account of the movement, little understood in Europe, of the 
countries of North and South America towards a supern com 
organisation. The author’s preface to the first edition, written 
Vienna in 1910, expresses the hope that the example of an 
help towards the international organisation and pacification of Europe, 


and the war has impressed him further with this view. 


Inter-America. April, 1918. (New York) Doubleday, Page, 
and Co. $0.15. 

Du Contrat Social.” By J.J. Rousseau. Edited by C.B 
Vaughan. Manchester University Press and Long 
mans, Green, and Co. 5s net. 





OVERSEAS TRADE AND FINANCE. 
Since foreign and colonial publications issued abeoe’ = . 
difficult to obtain in this country, we shall be glad in the ot 
any such difficulty to allow our office library copy to be cons¥ 





Statistics of British India. Vol. 1. Commercial. (Calcutta) 


Department of Statistics. 2s 3d. 
Apercu des Importations Principales dans les Divers Pays, 4 


1911 21913. (Paris) Librairie Félix Alcan. 9f 6 
With a critical introduction by Lucien March. li 
Statistica del Commercio Speciale de Importazoné 
". Esportasione. 1917. (Rome) Ministero della Finan7®, 
Folkhushaliningsfragor. andbook Karl Hildebrand. 
(Stockholm) ‘Kungl. Bokeryckeriet. 
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LONDON PROVINCIAL & 
SOUTH WESTERN BANK, tta. 


Head Office: 


170 FENCHURCH ST., E.C.3. 


The Agenoy arrangements with the IRVING 
NATIONAL BANK, NEW YORK, for Banking facilities 
between the United Kingdom and the United States 
of America, and those with the BRITISH BANK OF 
SOUTH AMERICA, Ltd., 4 Moorgate Street, E.C. 2, 
for Banking facilities between the United Kingdom 
and South America are now complete. Enquiries 
from interested Mercantile Houses are invited. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | ACCOUNT. 
May 9. May 10. 


& The Budget has been the main factor of the Stock Exchange 
week, and it may be said in a sentence that the House was very 
well pleased at the income-tax payer being let off so lightly. 
The usual! experts had been looking for an increase to at least 
6s 8d in the £, while some had talked of 7s 6d and others 
pitched their estimates even higher. The result, therefore, 
of the Chancellor's announcement was to cause a feeling 
of pleasant disappointment, and an immediate effect was 
the stiffening of prices in the market for British Rail- 
way Debenture stocks. In the Consol market the chief 
cise was 1} in the 4 percent. tax-compounded War Loan, in con- 
sequence, of course, of the Government’s withdrawal of the pre- 
vious price of par at which the 4 per cent. bonds were offered, 
and the substitution of 101} for this particular issue. The 
34 per Cents. also rose sharply, and the 44 per Cents. were also 
better, though to a smaller extent, while the popular Fives 
improved upon their previous rise. Towards the end of the 
week, there was little slackening of values, although the renewal 
of the German offensive induced caution. The 5 per cent. stock 
was quoted ex dividend yesterday, Friday. A few Corporations 
are better on the week. 

Foreign bonds are distinctly harder. There are noticeable 
cises in French Fives, Brazilian, and Japanese bonds, the jump 
in the first-named being associated with the strength of the 
War Loan. Spanish have been running up and down by points 
ata time, according as the peseta has moved. Dutch bonds 
assumed a weaker tendency, in consequence of the acute 
diplomatic situation that has arisen between Holland and 
Germany. 

The Railway markets as a whole make a good showing. To 
the advance in home railway debenture stocks an allusion has 
already been made, but the ordinary stocks are also good, and 
most of the heavies show improvement. Great Eastern and 
Great Northern Deferred have partially recovered after their 
recent dulness, but the stocks in the southern passenger group 
continue on offer, and Underground Electric Income Bonds 
are a poor market, notwithstanding the fact that the 
interest on them is paid free of tax, and that most 
stocks of this class have been in demand, owing to the 
tise in the income-tax. The Grand Trunk market is better, 
the effect of the miserable report having worn off to some 
extent. Mexican railways and the bonds of the various Mexican 
utility companies continue to give way, and Argentine rails, 
after exhibiting considerable strength, reacted by reason of the 
further strikes which have broken out on the B.A. Great 
Southern and the B.A. Pacific systems. Antofagasta Deferred 
again improved on dividend prospects. Brazilian rails are so 
far uninfluenced by the strength of Brazilian Government 
bonds, and United of Havana stock keeps very dull. 

Rubber rose to 2s 6d per Ib, and with it came an inquiry for 
the higher-priced shares in the share market. For many of 
these there have been hardly any buyers just lately, but since 
the tide turned, bargain-hunters came along, and their efforts 
have already restored part of the previous losses. The various 
Dutch shares in the Rubber market are somewhat uncertain, 
Owing to the situation between Holland and Germany, but some 
of the Trust companies issues have stiffened, and in the “ Penny 
Bazaar” there is a greater disposition than has been evident of 
late to put money into such floriners. The Budget had a good 
effect upon. several of the Oil shares which receive their divi- 
dends at present free of tax, and the market is a better one than 
it has been recently. Cable and Cable Manufacturing shares 
advanced amongst those which get their dividends tax free. 

: arconis strengthened upon a resumption of support, and the 
ron and Steel shares, particularly those which have lately been 
rE braced up because the Chancellor has not increased the 
xcess Profits Duty. For a similar reason, the Armament 
fare is decidedly harder, and hopes are once more entertained 
t when the details of the combine are at length published, 
have a good effect upon share prices. Textiles have 
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rise in the price of the metal. 


Amount previously recorded........ 


War Savings Certificates— . - | £ 
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been flat, on fears that the Man-Power Bill may affect this 
industry seriously ; but here again there was a brisk recovery 
from the lowest touched. Nothing of consequence is doing in the 
Shipping list. Banking shares tend to improve with the rises 
in the Consol market, and a few Insurance shares are 5s to 10s 
higher. The Brewery market remains practically unchanged on 
the Budget, and the Catering group throughout is quietly steady. 


In the Kaffir circus there has been a trifling improvement in 


the Deep Level section, while amongst the rest East Rands 
have further fallen in consequence of the disappointing annual 
report. The pre-war making-up price of East Rands was 
358 74d, and they now stand at 4s 6d. The Rhodesian market 
is better, Chartered having strengthened to the near neighbour- 
hood of 15s, and this brings about a firmer tone in the Rhodesian 
list as a whole, Cornish Tin shares have exhibited less activity, 
prices keeping fairly steady, while West Africans have com- 


manded a further measure of support, thanks to the additional 
In the Barrier group Broken 
Hill Proprietary led a sharp upward reaction in the principal 


shares. Rio Tintos have risen appreciably on a rumour that 
dealings in the shares are to be started in Spain. The Russian 
section is inclined to the heavy side. A few of the Silver mining 
properties are better, more particularly those of the Mexican 
fields. Stock Exchange shares have given way a little to 65 ex 
the dividend of £1 net, payable next week. 


NEW ISSUES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
£ & 
508,002,672 ne 


SaLEs WEEK ENpED Aprit 20, 1918. 


ng + 
___(3 weeks to April 20, £6,100,000) -. os |__ 3,000,000 3,000, : 





NATIONAL War Bownps., 





Sales by Banks. Sales by Post Office. 

















Applicants.| Amount, | Applicants., Amount. 

















£ £ 
Total of first series .............. 496,959 | 611,193,400 1,005,500 24,943,000 
2nd series, week to April6 ...... 12,538 | 19,940,018 15,700 340,100 
PE OEE BF voc ccesenectans | 20,848 | 17,275,138 37,266 965,580 
a OTN mec ctuvceresuces 22,066 | 16,435,858 ne Ka 
Total sales to date ....... | 552,411 | 655,844,414 1,058,466 | 26,248,680 _ 
£ 
Net sales of Treasury Bills week ended April 20, 19]8 ..............000- _ 1,528,000 
Tota! offered for subscription to date | Total offered for subscription for 
in— years— 
Ti a £52B,404,110 | 19N7......eeccsseereeeees £1,318,596,010 
illtaiehstmceicnmmnnaiiae SEED BM ccscuccaccopeeceacss 585,436,853 
1916 .... ee | BEES. cocveccsccccccccccccs 685, 
BERD ceccee eccccosececce 51,199,426 WG accccccccocccesccgecce 512,522,633 
BED eccccocesccoccecesce LIS, TI55OT | WS .cccccrcccccccccccccce 196,536,980 
BEE - Secncevecceessenasce TLOLL,707 | WDD. cccccscccccccccccccce 210,105,156 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 





oa - | aa. 
o.%4 $38 et e.% $2 z 
o23 3 sa Sad 2 2 
Eas 45 ge | Eas SE ze 
1925-28 .. 86.. 87 ..+ 1 | Aust. 53% debs 1920-2 99} .. 994 ..+ 
War He reese .. WL.. 993x -+ 1 | Canada 44%, 1920-25.. 954 .. 95§ .. «- 
Loans } 5%, 1929-47 .. 948.. 929x..+ ay India 34% Stock .... 62g .. 62% ..+ é 
4%, 1929-42 ..1008 101 ..+ &| N.S.W. 49%, 1922-27.. 91g .. 92 «0+ 
Consols, 24% .....-.. 55¢ . 35h «.— &| U.0fS.A.44%,1920-25.. 92 .. 92 oe. 
Irish Land Stock 23% 54... 54... .. ' Vietoriagg%, 1920-25.. 92 .. 92h ..+ § 


Foreign Government Securities. 
Argentine 5%, 1886-7.. 99 ..99 .. -. | Greek Monopoly 4%,. 53 .. 54 ..+1 


Belgian 3% ......++-- 624 .. 63 ..+ 4 Japanese 44%........ 92 ..93 ..+l 

Benen Paani soua 850.288 ltd | Bo 4% 1910 5... 655 .. 68 1.428 

Chilian 44%, 1895.... 8C .. 60 .. .. | Mexican Cons. Oe ae G66. - v0 

Chinese 5%, 1912 .... 754 .. 75h. -- | Peruvian Corp. Pref.. 243 .. 242 

Egyptian 4% ........ 864 .. HS -e+l | Portuguese (New).... 56 .. 56 .. .. 

French 5% «-+++++0-- 75%.» TL ..+1g | Russian 5%, 1906.... 42 .. 435 ..+1 
Do 4% cccccccccess 64 64 .. Ss 


oe -» | Spanish 4%'.......+.- 122 ..121 ..—l 
Italian 34% Rentes.. 52 .. 52 .. .. | Swedish 2 SRR ME 6 MB cc oe 
Colonial and Foreign Railways. 





Antofagasta Def. ....142 ..146 ..+ 4 | Grand Trunk jrd Pref.18 19 + 
B. A. & Pacific ...... 41 3: 40h ..— 4| Leopoldina....... ray Bay Pe i 
B.A. Gt. Southern.... 68 .. 674 ..— 4| Mexican Railway.... 17 .. 16 ..— 
Buenos Ayres West... 68 .. 67% ..— Do 1st Pref ......-- GF > 20 a ° * 
Canadian Pacific ooo le oe — ante Pref, ...2.. ula _ 
Central ine.... oe oot BUlo .cccoccess 
Geand Trusk Ord... $f - 8§ ..+ United Havana ...... 7 71k ..— } 
American Railroads. 

esapeak ° ee Missouri, Kansas .... 64... 6 «.—- 

Pomes &-- et i a hl ae Sa Ontario... = ee ma ee - 
on-cumF 12 ee ll eg Sou COLT coc ecesecers ee oy” 

gue ineciCon... 183 .. 18 ..— ; Do Non-cum.Pref.. 61 .. 62 ..+ 1 





British Railways. 


Great a .. 128 .. .- | L. & S.-Western, Def. 21g .. 212... -- 
Groat Contral Pref... 12h +. OR ee | i ttre: OOF 20b sed 
Great Northern Def.. 333 .. HH «..+ Metropolitan District 14 ..14 .. .. 
Great Western ...... 81lz .. 82 + Midland Deferred.... 54% .. 55 ..+ 
Lanes. and Yor! « 634. 64 oot North British Ord.... wat oo 13 oat 
Lond, “4” 54 ef 54 ee fe North-Eastern eerere 92. ** 93 oot 
London, C bcs Son te, esa eis 2t .. BE.— 2 
Pref. eere ef oot nderground e 
Loew. eerertere oT oe. ant ee 3 Inc. Bonds corer . 15k ee 74 eg la 
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Banks 
ae, 8. | a8. ° 
S23 $8 gs 82% i $3 
ESe Sk ge | Se $k ze 
Barclay's (£16, with London Provincial and 
£4 paid)...s..0- ec | Pee South-Western .... 18 .. 188 ..+ & 
LIOYES .0000ccccccce - 42..25 ..4+ i Nat. Bank of Egypt.. 174... 18 ..+ ; 
London City & Mid... it so boo? Nat. B. of S. Africa.. 13° .. 134 ..+ 
London County West- 


National Prov.& Union 
minster & Parr's.. 144 .. 143 ..+ i of England (£12 pd.) 29) .. 298 .. 
London Joint-Stock... 284 .. 284 ..+ Standard of S.Africa ll .. 11 .. 
Rubber Companies. 
Anglo-Dutch ({1).. 30,6 ..30/ ..— /6 | Merlimau (2/...... 5} 


oe 5Sflh..+ fi 


Anglo-Malay (2/).. 13/9 .. 14/ ..+/3 | Port Dickson (2/),. 4) .. 4/15..+ /l 
Batu Caves ({1).. 143... l4ax.. .. | Rubber Plantation 
Chersonese (2/).... 3/i4.. 3/3 ..4+/1 REO, EE casccess OH 27/6..+ /6 
Cons. Malay (2/).. 12/9 .. 13/ ..+ /3 Selangor (2/) ...... 


a >. o> 
Kuala Lumpur ({1 44 on ae on? ; Straits (Bertam 2/) 6/ .. 6/l4..+ /ld 
Sa Oe scccsuse 25/3 .. 25/6 ..+ (3) Tandjong (£1) 4 
Malacea ({1) Th os 
Malayalam ({1)....  1%8.. 


sooo) «6492. 22 ee 
44 .. .. | Unitd Serdang (2/).. 9/9 .. 10/ ..4 13 
133..+ ¢;| Vallambrosa (2/).. 20/6 .. 20/3 ..— is 


Oil Companies, 


Angio-Egyptian“B" 13) .. 1 ..+ a! N. Caucasian (10/).. Te RB os 
Anglo-Persian 6%.. Premier Oil & Pipe 


eeteee 


cum. Pref. ...... BS we Bh ac & I ateetssteeie — fo Pee 
Assam Oil ....... #.. -» ++ | Roumanian Cons... —<— eras 
Baku (10/).......... 1/6 .. 1/3 ..— /3| Russian Petroleum 


Burmah Oil, Ord. 6% .. 634 ..+ OE) We. Seenssecssse WDecs Dc wm 
Kern River (10/)....  get.. $e ue oe | “ Shell™ Trnsprt.. 584.. 5% ..+ 45 
Mexican Eagle Com. Spies Petrolm(1o/).. 5/9 . . 


£1}of6) ........ 284.. 3  ..+ dy! Trinidad Oilfields.. ss A oe 
Lobitos Oilfields | ielig. | Ural Caspian ...... -: i, oot * 
Miscellaneous. 


Angio A” (Def,).... 22% .. 22 






++ «+ | Forestal Land ...... 22... ah es 
Assted. Cement Ord, 37%... 33 ..4+ fs Furness Withy...... 3sh.. X..+ 
Bir'h'mSmallArms.. 3,;.. Ste -+ # Hudson's Bay ({1).. 74 .. Tikes t+ oy 
Brazil Traction...... 40g .. 424 ..42 | eee 1%": lgyee -s 
British & Arg. Meat . lgy.. lgx.. .. | Lyons (J.) & Co. SE we wth 
Coats (J.and P,) .... SS. See QFCONI'S .....0.0.. 3 oo 3h. + f 
BOOMERS. ccccccececs ive ga-» .. | Pekin Shansi ........ fe-0 Fe-o oo 

Mines. 

Brakpan (f{1) ........ 4.. dhe. + Gt. Boulder Prop. (2 ‘i oo ee 
Broken Hill Prop. (8/) 35.. 3g4..+ ‘ Knights (£1) me aN ft: a: . 
Burma Corp'tion (£1) St8.. 4eh..4 3 Kyshtim ae “~— 
Chartereds {t) ...... 3: §9..+ ge | Modderfontein (f4).. 21... 22 ..41 
Cons.Gold Fields ({1) 143.. ldg.. 2. | Modderfon.“B''(£1).. 7h... 7B ..4+ 
Crown Mines (10/) .. 1g... SS Modderfon. Deep({1) 6% .. 7} ..+ 
De Beers Def. (£24)... 124 12g ..+ & | Mount Morgan ({1).. lfs.. lf es 
East Rand Prop.({1).. a-- %.. .. | Premier Det, (2/9).... «» 63 ..—32 
Geduld (£1) ........ oe <¢e be Rand Mines (s5/)...... ae os: 20s -.0n 
Geld. Horseshoe (£5) 1¢g.. 1t8..+ gy | Rio Tinto(fs5) ....., 64 .. 665 ..42 
Gov, Gold Areas (£1) 3j%.. 33 ..4+ fe | Springs Mines (£1).. 3%%.. 3 + 








HEAD OFFICE: LONDON: 


LiVERPOOL-W 


1 Dale Street, Chief Office, 


ello 
_GLOBE 


LIVERPOOL. 1 Cornhill, E.C.3 





Wee 


TOTAL ASSETS exceed - - £14,800,000 
TOTAL CLAIMS PAID over - £86,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Componenti em Live Stock, Loss of 
rofits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES, 









Orders jor the publication in these column 
Company Meetings should be addressed to the 


S$ of the reports of 


Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W C.F. 











COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 
FIGHT FOR FAIR AND JUST TREATMENT. 


The ordinary general meeting of the shareholders in the Grand 
Trunk Railway Company of Canada was held, on the 2sth inst., at 
the Cannon street Hotel, London, Mr Alfred W. Smithers (chair- 
man of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said he must at once express the deep disappointment 
with which the board presented the very unsatisfactory report of 
the working of the railway for 1917 to the shareholders. The results 
were the worst since 1895, and they arose from causes entirely be- 
yond the control of the board of management. This terrible war 
had stimulated business of all kinds in Canada, especially in the 
manufacture of munitions and other requirements of the armies, 
and in the general demand for wheat and foodstuffs. It had led 
to a great drain on the man-power of the Dominion in provid. 
ing and maintaining its contribution to the Imperial Forces of 





THE ECONOMIST. 





[April 27, 1918, 


something approaching half a million of men—a magnificent con. 
tribution of splendid men for whose fine and courageous service 
the Empire as a whole, and the Mother Country in particular. oe 
and would be for ever deeply grateful. The same causes hae 
been prevalent in America, and the result had been an enormous 
increase in the cost of labour, coal and all materials used by the 
railway companies. 


INCREASED WORKING COSTS. 


The net result to the company for the past year was that. whereas 
they carried an increased traffic amounting to £905,742, by far 
the largest traffic in their history, instead of making any profit, 


the carrying of that enormous traffic caused them an increase of 
£1,774.867 in expenses, or a net loss on the year’s working of 
£69,125, in spite of the great efforts made by their officers jp 
every direction to work economically, evidence of which was 
clearly shown in the report by a decreased train mileage of 
052,000 train miles, or 13.34 per cent., whilst the gross receipts 
showed an increase of over £00,000, Or 9.22 per cent. The 


following were the principal items of increased cost of 
working :—Maintenance of way and_ structures, increase 
of £324,000 ; maintenance of equipment, an increase of 
£421,000; conducting transportation, an increase £994,000. 
These increases were caused by the enormous rise in 
wages and cost of material, the increased — cost of coab 
alone amounting to about £600,000. The obvi us and legi- 
timate way to at all events ameliorate this state of affairs was to 
obtain an increase of rates. To obtain this, the « iny began 


. Ce 
their arguments before the Railway Commission in April of last 


: arr 1! T aoe 
vear. He went to Canada in May, and did not return till Novem- 
ber. and they made every possible effort to obtain permission from 
the Railw wy Commission, of which Sir Henry Drayton was the 


chairman, to raise the rates. Their traffic officers a 
officers attended meetings of the Railway Commis ion all over 
the Dominion from April to October, but with ut result He had 
several interviews with Sir Henry Drayton, the chairman of the 


oe! ae 
’ issl yo ow » was received with ever 
Railway Commission, by whom he was y 


courtesy, but the year went by with expenses 1g UP by 
leaps and bounds every month, with no relief granted Curing the 
vear, and only on March 15th this year was the i of rates 
sanctioned of 15 per cent., which was asked for April, an 
inccease not only totally inadequate to meet the big page 
expenses since that date, but far too late to meet thi ‘ 7 
tions which had rapidly developed during the summer a 
autumn, which had caused such a heavy loss to them for the year 
Igi7. 

; LOSS ENTIRELY DUE TO THE WR. | 

The loss was entirely caused by the war, and as no! lief was 
granted to the company to meet conditions quite beyond their 


control, that loss was tantamount to a forced ee ss 
the Grand Trunk Company to the people of Canada of Z . 
amount. The Drayton report dealt with the position of the w = 
of the railways in Canada, and its proposals with reg ird to = 
Grand Trunk and Grand Trunk Pacific might be summed eg 
follows: ‘‘ That the Grand Trunk should be relieved of all He 
bility with regard to the Grand Trunk Pacific, and on he 
Grand Trunk Company should surrender the entire share an 
guaranteed, preference, and ordinary stocks, in return ae : 
annuity to be granted by the Government based on the —_ o 
net earnings annually distributed by the company during 

rears ending December 31, 1916. . 

"The aaa average i thus distributed according to the an 
ton report had amounted in the last 10 years to a sum ae 
in sterling of, say, £739,000, and the Drayton report recomn — 
that an annuity should be granted to the company for seven } : 
to be increased at the end of that period by 40 per cent. or 50 v 
cent. It was difficult to say what the exact meaning Wa» that a 
first figure should be a moderate but substantial per entage 
°7 39,000. ‘ 
> the purpose of estimating the value of the offer, he —— 
the annuity proposed to be immediately paid at 75 - ; a 
£739,000, or £554,000. This would pay the dividen - s be 
cent. on the guaranteed, and, say, 1} per cent. on the rs pew 
ference stock for seven years. At the end of that period, — 
ing the annuity of £554,000 to be increased by, say, 40 ~ : a 
the annuity would then amount to £775,000. This aa a 
sufficient to pay the 4 per cent. on the guaranteed stoc a 
cent. on the first preference stock, and 4 per cent. on rate ~ 
preference stock at the end of seven years. In other val nd 
first preference stock would be deprived of 3} per cent. a ros 
for seven years, or a loss to the holders of £120,000 a a 
seven years. The second preference would receive no er 
for seven years, or a loss to the holders for that period of £1 a 
At the end of the seven years the second preference would per No 
nently lose 1 per cent. of dividend, or, say, £25,000 a year. al 
provision was made for the third preference or ordinary s a 
the whole value of which would be immediately wiped out, TP 
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senting a sum of about £5,000,000, even reckoning the low 
market price of the stocks at the time the Drayton report was 

This extraordinary and confiscatory proposal the Drayton 
ecommended as final. 


THE POSITION SUMMARISED, 


issued. 
report I 


The Chairman reviewed at length the history of the company, 
and said it had never defaulted in its fixed charges. Summing 
up the position, he said: The Canadian Pacific Railway, having 
received assistance from the Government in 35 years of £69,000,000, 
is expected to be able to bear the increased expenses without in- 
fringing on its dividend of 10 per cent. The Canadian Northern, 
which has received Government assistance in 15 years of 
£60,000,000, has been taken over by the Government. and relieved 
of all liabilities. while the Grand Trunk, which has received 
from the Government and municipalities £5,600,000 in 66 years, 
is at present awaiting the decision of the Government as to its 
future policy. No increase of rates that it would be possible to 
levy will meet the case. The American Government has provided 
for fair treatment to the shareholders, the British Government 
has done the same, the Canadian Government has done the same 
to every railway in Canada but the Grand Trunk, so that at the 
present moment the Grand Trunk Railway, the line that has done 
more for Canada out of its own resources than any other railway, 
is the only railway in America, Canada, or Great Britain whose 
proprietors are left unprotected from the conditions caused by 
this terrible war. The Grand Trunk investors scattered up 
and down the Bitish Isles have suffered last year a loss in divi 
dends of at least £800,000 on money actually invested in the pro- 
perty, and which assisted to carry an enormous traffic highly 
profitable to the Canadian people. There are only two ways of 
dealing with the Grand Trunk consistently with honest dealing 
and a due regard to Canadian credit. Treat us either as the 


American Government have done their railways, or as Great 
Britain has done hers, or purchase us outright. We do not 
ask to be bought out, but if, owing to political pressure 
or pu! sentiment, the Canadian Government feel compelled to 
advocate the purchase of the Grand Trunk, then we ask for a 
fair price, which will take into consideration the value of the 
future. During the last 20 years and more Canadian statesmen 
and (anadian writers have been justly and properly eloquent on 
the great future of Canada. The market prices of our junior 
securities have shown the value attached to future development, 
and 1 t on the lines of the Drayton report, and estimate value 
only on the past, and that in the manner suggested in the Drayton 


report, would be an act of pure and simple confiscation. 
THE DUTY OF THE DIRECTORS. 


To fcel it one’s duty to do anything to cause any difficulty or 
embarrassment to the Canadian Government in the midst of such 
a time is indeed revolting to one’s feelings. Still, however hard, 
the call of duty has to be answered, and it has been, and is, the 


duty of your directors to fight to the best of our ability for fair 
and just treatment. To carry out the recommendations of the 
Drayton report would be cruel and unjust. The Grand Trunk 
Railway has fought its battle almost unassisted for 66 years; it 
has had to encounter the opposition of the Canadian Pacific and 
the Canadian Northern Railways, both companies having been 
heavily subsidised by the Government, as I have shown. Then 
callie the most terrible war in history, with all its serious conse- 
quences to credit and trade, and then in the midst of it all comes 
the Drayton report, in which no account is taken of the conse- 
quences springing out of the catastrophe of war; and a course 
of action is recommended which, if adopted, would result in the 
Wiping out of some £9,000,000 sterling money actually put into 
the line by the British investor. He has received little or no 
interest on this money; his one hope has been in the future, a 
future justly extolled by all good Canadians, and the future 
would be ruthlessly destroyed by the Drayton report. Then, in 
addition, comes the action, or rather inaction, of the Railway 
Commission in 1917, of which Sir Henry Drayton is chairman, in 
refusing to grant any increase of rates to meet the increased 
expenses caused by the war. I cannot help thinking it was most 
unfortunate that the same gentfeman who was primarily respon- 
sible for the Drayton report should also have been primarily respon- 
Sible for refusing to order the increase of rates in 1917. 


GREAT SERVICES OF THE RAILWAYS. 

The country’s difficulties and our difficulties are caused by 
the war. These difficulties would be insurmountable in any 
country had the railways failed in their duty, but the railways had 
not failed. Everywhere they had done magnificently. The 
British and American Governments have recognised the great ser- 
“ices they have rendered, and that the extraordinary war condi- 
tions could not be met by any practicable increase of rates, and, 
consequently, have protected the interests of the railway proprie- 
tors in the ways I have mentioned. The Canadian Government 
ete large mileage of railways, and, of course, they have been 
Automatically taken care of. The Canadian Pacific, owing to the 
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large extent of non-competitive territory which it occupies, and to 
the big assistance it has received in past years from the Govern- 
ment, is able, up to the present, to face without loss of dividend the 
present conditions. The Canadian Northern, which has spent a 
Sreat portion of the large assistance it has received from the 
Government in building competing lines to the Grand Trunk 
Pacific, has been taken over by the Government, and the only line 
in Canada, or, as far as I know, on the American Continent 
or in Great Britain, which, while assisting in the winning of the 
War ‘by using its resources to the utmost, has been left without 
aid from the Government, is the Grand Trunk Railway, a line 
which has done more for Canada out of its own resources and over 
a longer period than any other line in the Dominion. 

Sir Henry Mather Jackson seconded the motion, which was 
carried unanimously. 

PROTEST FROM SIR ROBERT PERKS, 

Sir Robert Perks said : I should like to move a resolution urging 
the chairman and the directors and management to continue the 
very valuable assistance in the course they have been pursuing, to 
try and bring to the notice, not only of the Government of Canada, 
but to the commercial classes, and especially the financiers of 
Canada, what a disastrous effect it will have upon the whole 
industry and commercial and financial life of Canada if such a 
scheme as is formulated in that majority report, which I suppose 
is, we might take it, the Sir Edward Drayton report, because I 
look upon Mr Acworth, whom we all know here as a nonentity, 
rather as a negligib'e feature, and Sir Edward is practically 
manager of the New York Central. Now I have far too great a 
confidence in the common sense and honesty of the Canadian 
people and the Canadian Government not to suppose for a single 
inoment if the figures are put clearly and concisely before them, 
showing the enormous bounty which the two great Canadian com 
panies have received compared with the niggardly and parsimoni- 
cus treatment which the old British company has received, and 
showing the Canadian people that if they want to come to the 
markets of this great country after the war, as they will have 
to come, and if they are to be allowed to continue to enjoy the 
special privileges we are giving them for Canadian investments— 
a boon we give to no other country, excepting our own Dominions, 
for the United States does not possess it, nor the Argentine—they 
will remedy the position. Canadian investors and commercial men 
ought to bear in mind that we have given them great facilities to 
come to London. They have opened their banks, they have started 
their financial organisations for selling securities right and left and 
advertising them freely. Surely this freedom granted by this great 
Empire in its capital must be entitled to some reciprocity of treat- 
ment when there is a clean case of inequality such as the chair- 
man has put before us, when two great Canadian institutions re- 
ceive special favour, and the great British institution, the Grand 
Trunk Company, which was struggling for 25 years before the 
Canadian Pacific was opened, receives such treatment as we have 
had meted out to us. I have the greatest respect for the Canadian 
Government on this matter. I know Canada very well, and have 
been there many times, and I have travelled over nearly every yard 
of the Grank Trunk Railway. The only further thing I would 
like to say is that I think we shall have to look for a reasonable 
advance in our rates even after the war. Some of us can tell what 
the effect of this war will be upon labour or on capital after the 
war—or the price of materials after the war—but I would like to 
proclaim, if I may say so, that an increase in rates is one of the 
sources by which the old Grank Trunk Railway may derive its 
personal contribution towards meeting some of these increased 
charges. I should like, therefore, to move this resolution from the 
shareholders :—‘‘ That this meeting of the stockholders of the 
Grand Trunk Railway Company of Canada, having heard the 
statement of the chairman, desires to protest against the unjust 
treatment imposed on the company during the past year in conse- 
quence of which, although the company carried the largest traffic 
in its history, the net revenue of the company showed a loss of 
over £850,000, compared with the preceding year, and that this 
meeting approves of the steps taken by the board during the past 
year and strongly supports it in its endeavours to obtain fair 
and just treatment.”’ Perhaps some shareholder will second that ? 

Mr Woodward seconded the motion, which was carried, and the 
usual formal business terminated the proceedings. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 
CONTINUED PROSPERITY IN SOUTH AFBICA. 

The one hundred and fifth ordinary meeting of the Standard 
Bank of South Africa, Limited, was held, on the 24th instant, at 
the Cannon street Hotel, London, Mr Horace Peel presiding. 

The secretary (Mr John Jeffrey) read the notice convening the 


meeting and the report of the auditors. 
The Chairman, dealing first with the balance-sheet, said that the 


note circulation had increased by close on £6c0,000. This, he be- 
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lieved, represented to a large extent an economy in the use of 
gold, which was good, but in some degree it meant an increase in 
the total currency, which was undesirable, as every large increase 
in currency must tend to stimulate the continuing rise in the price 
of all commodities. Deposits had increased by over 74 millions, 
and the total increase under this head since the beginning of the 
war has amounted to over 11 millions. This might be regarded 
as a sign that South Africa had been prospering, but it also 
showed that there had been a falling off in the demand for capital 
for commercial and industrial enterprise, owing, no doubt, to the 
conditions of war. When more normal conditions returned they 
would certainly find that these increased deposits would be largely 
availed of, and it behoved the bank to see that their position was 
as liquid as possible, so that they might be in a position to meet 
the heavy demands which no doubt would arise for the vast 
amount of capital that would be required for the renewal and re. 
constructive work which had been necessarily interrupted by war 
conditions and for the development of new enterprises. On the 
assets side the cash position showed an increase of £1,650,000, the 
investments, which had been written down to market price, showed 
an increase of over £87,000, and their holding of bills had in- 
creased by £3,385,000. The two items of cash and bills repre- 
sented close on 47 per cent. of the deposits and note circulation. 
Bills discounted and advances to customers showed an increase of 
just over £ 3,000,000. 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account showed a total of £506,774, which 
included £100,000 brought forward. They had paid an interim 
dividend at the rate of 14 per cent. per annum, they had placed 
£ 25.000 to bank premises account, and £10,000 had been applied to 
investment depreciation account. It was proposed to place £30,000 
to officers’ pension fund, to pay a final dividend at the rate of 14 
per cent. per annum, and a bonus of 1s 4d per share, making a 
total distribution for the year of 15% per cent., and to carry 
forward £204,333. He thought the shareholders would agree that 
these figures made a satisfactory showing for the year’s operations. 
Turning to more general matters, he said that the bank had opened 
branches at Nakuru, in the centre of the agricultural district 
lying about 120 miles north-west of Nairobi, and at Tabora, in 
the occupied territory formerly German East Africa. The agencies 
at Brakpan and Newtown, in the Transvaal, had been converted 
into full branches. Since the beginning of January this year the 
bank’s activities had been further extended to Kisumu, a port on 
the north-eastern corner of Victoria Nyanza, and the terminus of 
the Uganda Railway, and also to Muansa, an important town 
situated in former German territory on the southern shore of 
Victoria Nyanza. 

TRADE CONDITIONS. 


As regarded trade conditions generally, he thought it might be 
said that they were good, and that the country as a whole had 
prospered in spite of the dislocation caused by the war and the 
difficulties which had been experienced in South Africa, as else- 
where, by reason of the serious shortage of freight. He believed, 
however, that as regarded South Africa this freight shortage had 
not been an unmixed evil, as there had resulted from the difficulty 
in obtaining supplies a considerable development of local industries, 
both productive and manufacturing; and if this continued on 
sound lines the country would become, as time went on, more and 
more able to supply its own needs. As to the external trade of 
the country, imports had fallen off by about 3} millions, chiefly, no 
doubt, by reason of shortage of freight, and the falling off was 
much greater than the figures showed by reason of the rise in price 
of all imported commodities. Exports, other than native gold, had 
increased by about 6} millions, the increase being mainly in wool, 
foodstuffs and diamonds. The figures mentioned were for the 
period of eleven months to November 30th last. They had now 
seven branches in Uganda and British East Africa. Although in 
some respects, notably in regard to the currency, the conditions 
were different from those ruling in South Africa, they had an 
excellent staff of officers, who were thoroughly conversant with’ 
local requirements and the needs of their customers. Their secre- 
tary, Mr Jeffrey, recently made a journey through a great part of 
this most interestiriZ country, and he had made for the directors 
an extremely valuable report, which would be of the greatest use 
to them in their future work. This work, as the business of the 
bank expanded, tended each year to become more exacting, and no 
doubt when the war came to an end they would be faced with 
many difficult problems—more difficult, he believed, than any they 
had had to deal with during the war; but if they continued to 
show as strong a position as they were able to do to-day, he 
thought the Standard Bank would be able to face the future with 
confidence. He concluded by moving the adoption of the report 
and accounts. 

Sit David Barbour seconded the motion, which was carried 
unanimously. 
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LONDON AND BRAZILIAN BANK, LIMITED, 
SATISFACTORY RESULTS. 

The forty-seventh annual ordinary general meeting of the share. 
holders in the London and Brazilian Bank, Limited, was held, op 
the 26th instant, at the offices, No. 7 Tokenhouse yard, E.C,, Mr 
John Beaton, the chairman of the company, presiding. 

The secretary (Mr A. W. Saunders) having read the notice 
convening the meeting and the auditors’ report, and the minutes 
of the last meeting having been taken as read, 

The Chairman, in moving the adoption of the report and 

accounts, said that, notwithstanding the restrictions in connection 
with foreign banking, they were able to put before the shareholders 
a satisfactory result of last year’s business, as shown in the Teport 
and balance-sheet submitted to that meeting. The net Profits 
amounted to £238,535, being an increase of £37,000 on that of 
1917. Adding thereto the balance brought forward, there was ap 
available balance of £537,385. Comparing the balance-sheet with 
the preceding one, its total showed a small reduction of £5,700. 
The deposits and current account at the branches, £3,990,000, 
were £656,000 more, and those in London £110,000. The bills 
payable were {£920,000 less, and also the bills receivable 
£1,024,000. Those reductions were the result of a continual larger 
use of cable payments, in which they had done a very large busi 
ness. The bills for collection, £3,288,000, were £137,000 more, 
On the assets side, the cash, £4,365,000, was £576,000 less. The 
bills discounted and loans, £8,124,000, showed the large increase 
of £1,665,000, consequent on greater activity generally, and with 
better rates of interest. In the bank premises there was an increase 
of £44,000, which was mainly represented by the acquirement of 
premises adjoining those of the bank in the city of San Paulo. 
They were fortunate in securing them, for their branch, notwith 
standing its spacious office, required further accommodation. 
Their incorporation, however, with the main building would have 
to wait awhile. 
“Turning to the profit and loss account, the gross profit was 
£38,000 more, and also the charges to the extent of / 34,000, which 
was due to a higher exchange in Brazil and to increases of salaries 
and war allowances, for which he prepared them last year. It 
also included £1,900 grants to war charities. The available balance 
amounted to £537,385, which they proposed to deal with as follows: 
—They paid an interim dividend last October of 14s per share, 
making the dividend for the year 14 per cent. They also recom- 
mended the payment of a bonus of 4s per share, thus making @ 
total distribution of 16 per cent. on the paid-up capital. These 
payments would absorb £200,000, leaving a balance of £337,385, 
which they recommended should be appropriated as follows :— 
£25,000 in reduction of premises account, £12,000 for the payment 
of a bonus to the staff of 7} per cent. on their salaries, and 
£300,385 to be carried forward. With respect to the amount to 
be appropriated in reduction of premises account, it was always 
desirable to do this when possible, for it made the capital thus 
released once more a profit-earning quantity. : 

Referring to the condition of affairs in Brazil, the Chairman 
said that, with regard to that country’s war expenditure and 
financial position, it was satisfactory to know that she was deriv- 
ing great advantages from the war, not only by the increased 
value of her old exports, but also by others that had developed 
since 1914, and which were being produced each year in larget 
quantities, Besides these advantages, the Brazilian merchants 
were doing a much larger business than before the war, to the 
enrichment of their country. The difficulty, however, of moving 
the main product, coffee, owing to lack of shipping, was Ua 
doubtedly causing inconvenience, but the San Paulo State Govert- 
ment were purchasing 3,000,000 bags. In Argentina the wheat crop 
was exceptionally large, and was garnered in good — 
about 3} million tons being available for export. Things genet y 
in Argentina were looking much brighter than for some fe 
past. They had arranged an agency at Manchester in com 
tion with Messrs Williams Deacons and Co., of that city, 
object in this arrangement being to afford facilities in the transac- 
tion of business generally, and particularly with the United States 
of Brazil. A South American department had been que 
that firm would act as agent for this bank and the Anglo is 
American Bank, which would be the means of avoiding delay 
“ae UD tees seconded the resolution, which was carried. 
The usual formal business was then transacted, and the pr wad 
ings terminated with a vote of thanks to the chairman 
directors 


due 
rest 
the 
clas 
‘The 


unc 
an 

wo! 
hac 


she 









port 


t of 
} an 
with 


bills 


ger 
usi- 
ore, 


was 
‘ich 
ries 

It 


re, 
: A 
8s, 


ent 
ind 
to 
ays 
hus 


lan 
ind 


Fes kas 


5b 
a 


S533 


BSF SEETISS 3 





PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 
LIMITED. 


GRATIFYING DEVELOPMENT OF THE BUSINESS, 


The thirteenth ordinary general meeting was held, on the 22nd 
instant, at the offices, g Cloak lane, London, Mr Francis M. 
Voules presiding in the absence of Mr Follett Holt (the chairman), 
who is abroad on urgent work of National importance. 

The secretary (Mr E. A. Borel) having read the notice convening 
the meeting, 

The Chairman said that the delay in holding the meeting was 
due to the difficulties of communication with Para, but, as the 
results of the financial year, 1916-17, fully warranted such a course, 
the directors decided to pay further interim dividends on both 
classes of shares, without waiting for the much-delayed report. 
The report had since come to hand, and the shareholders would 
be asked to confirm these payments as final dividends for the year 
under review The ordinary dividend of 7 per cent. constituted 
an advance of 1 per cent. over last year’s rate, and this, he thought, 
would be considered satisfactory in existing circumstances. He 
had been a director of the company from its inception, and when 
he looked back on their early struggles, when they could only pay 
the interest on the debentures and nothing on either class of 
shares, it was a matter of especial gratification to him to see the 
sound basis on which the company was now established—a result 
which reflected the greatest credit on the local management and 
on their London managers, Messrs J. G. White and Co., Limited. 
The all-important question of Brazilian exchange had, on the whole, 
been satisfactory. From 12d in the previous year, the average rate 
of exchange for their remittances to London had risen to 12;%d 
during 1917, and there were no indications of an adverse movement 
at the moment. The company’s business showed a gratifying deve- 
lopment in several directions, both in the tramway and in the light- 
ing department. The number of passengers carried on their cars was 
well in excess of 22,000,060, the sale of electric current for lighting 
and motive power was 10 per cent. higher than in 1916, and the 
net receipts in local currency, both of the tramways and electricity 
department, constituted a record in the company’s history. This 
was largely due to further economy in operating expenses, which 
had been realised, notwithstanding the special difficulties inci- 
dental to the war. The company’s cash position was satisfactory 
in the circumstances. They had £25,000 invested in War Loan, 
and £20,000 in National War Bonds. There were abundant proofs 
that the company’s untiring efforts to give the best possible ser- 
vices to the district of Para were appreciated both by the Govern. 
ment and municipal authorities, and by the community. The 
directors had reason to hope that, barring unforeseen developments, 
the current year’s results would be on a level with those of the 
period under review. In conclusion, he moved the adoption of the 
report and accounts, and the approval of the dividends, as recom- 
mended. 

Mr Wm. C. Burton seconded the resolution, which was unani 
mously carried, and the usual formal business terminated the pro- 
ceedings. 





KIMBERLEY WATERWORKS COMPANY, LIMITED. 
BEST YEAR SINCE THE WAR BEGAN. 


The thirty-eighth annual general meeting was held, on the 25th 
instant, at the Cannon street Hotel, London, Mr James Jackson 
(the chairman) presiding. 

The secretary (Mr F. W. Archdeacon) read the notice convening 
the meeting and the auditors’ report. 

The Chairman said that the company had had, on the whole, 
the best year since the outbreak of the war, and was able to report 
Steady progress. The consumption of water showed an improve- 
ment of 5} million gallons, and this in face of a much heavier 
rainfall than in the previous year. The resulting revenue from 
Sales of water, partly owing to the absence of discounts allowed 
iM 1916, was more than £4,000 higher than in that year. Unfortu- 
nately, the exigencies of the times had forced expenses to go up, so 
that the available balance, at £21,804, was only £1,223 more. To 
this was to be added an improvement of over £300 in interest on 
investments. Of the total consumption of water by far the larger 
portion was taken by the towns, and, though the supply to the 
mines was an increasing proportion, as long as the reserves of 
water in the several reservoirs owned by De Beers remained so 
abundant, the mines’ requirements could not be expected to ap- 
Proach those of the towns. The heavy floods which occurred 
— the end of the year, when the Vaal River rose to 41 feet 
highest above zero at the company’s pumping station—the second 
mash oe recorded during the existence of the works—caused 

amage to agricultural holdings, but the company scarcely 
even inconvenience from the flood itself directly, though 
Y considerable expense and trouble were occasioned by the 
‘“omtinued thick condition of the water. This necessitated ex 
we of various precipitants in the settling tanks at the 


indirect! 
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river, where, by a process of sedimentation, a fixed standard of 
clearness in the water is attained before it is pumped to Kimberley, 
where the proportion used for domestic purposes can, if neces- 
sary, be further treated in the filter beds. Owing to the war, the 
most effective precipitating agent formerly in use first rose to an 
exorbitant price, and latterly had been unobtainable altogether. 
Others, though still procurable, had become more costly, and ex- 
tended efforts had been made, under high expert advice, to utilise 
comparatively cheap materials obtainable locally. The manager at 
Kimberley had just telegrapfied stating that these experiments had 
been a complete success, and the board had felt justified in stop- 
ping a shipment of expensive material which had been going out. 
It was true that the company, under its concession, was only 
strictly obliged to deliver Vaal River water in Kimberley, but 
there was an implied obligation that the water supplied should 
not only be potable, but more or less free from impurities in the 
form of mud and silt, and the board, recognising their responsi- 
bility in this respect to the inhabitants of Kimberley, felt that it 
was incumbent on them to take all reasonable steps, at even greatly 
increased cost, to secure the desired result. 
The report was unanimously adopted. 





THE BOLIVAR CONCESSIONS (1817), LIMITED. 
TRANSFER OF ASSETS UNANIMOUSLY APPROVED. 


The statutory general meeting of the Bolivar Concessions (1917), 
Limited, was held, on the 2sth instant, at the Institute of 
Chartered Accountants, Moorgate place, London, Mr Duncan 
Elliott Elves (the chairman) presiding. 

The Chairman formally moved the adoption of the statutory 
report, which was seconded and carried unanimously. The Chair- 
man then proceeded with the extraordinary general meeting, and 
said: This meeting has been convened for the purpose of your con- 
sidering and sanctioning the transfer of the whole of your assets. 
The original group who organised present Bolivar Concessions 
(1917), Limited, was comprised of a number of private persons, of 
whom I was personally the largest shareholder, who subscribed the 
necessary capital for the purpose of surveying, thoroughly exam- 
ining, and reporting upon what was thought to be important oil- 
fields in Venezuela. The outcome of these exhaustive and very ex- 
pensive examinations resulted in the formation of the Venezuelan Oil 
Concessions, Limited, which have now become so well and popu- 
larly known through the oil which has been found following on the 
operations carried out by that company under the direction of Mr 
G. B. Reynolds. It is generally acknowledged that Venezuela 
shows promise of being one of the coming oilfields of the world. 


| At this stage the Bolivar Concessions, Limited, might have auto- 


matically disappeared, and its interests represented by its share- 
holdings in the Venezuelan Oil Concessions, Limited, which it had 
founded, might have been distributed amongst the shareholders. 
Fortunately, however, for the shareholders of the Bolivar Conces- 
sions, Limited, negotiations of a delicate and intricate nature had 
been carefully conducted over a long period for the purpose of 
securing for the parent organisation another vast Government con- 
cession adjoining that of the Venezuelan Oil Concessions, Limited, 
covering over two thousand square miles—some 1,280,000 acres. 
This vast concession was on the very eve of passing into foreign 
hands, in spite of the negotiations I have referred to, when by a 
sequence of events of which we were able quickly to take advantage 
the vast concession became our property, and resulted in the forma- 
tion of the Bolivar Concessions (1917), Limited, the present organ- 
isation. Following the plans which at this stage had been formu- 
lated, with the capital privately subscribed and now available for 
the purpose, the present company would have in due course, as 
machinery and plant could be assembled, commenced after the 
necessary eXaminations had been made, to carry out drilling 
operations with the somewhat limited capital which was available 
for the purpose, and with the difficulty of assembling plant which 
exists under present conditions, in all probability at least two years 
would have elapsed during such operations. 


IMMEDIATE AND EXTENSIVE DEVELOPMENT. 


The proposals that your directors are now in a position to lay 
before you will make it possible for development on a very extensive 
scale to be commenced almost immediately, or at least as quickly 
as it is possible to assemble the necessary material. Before parting 
with such a valuable possession as we now own several very im- 
portant factors had to be considered by your directors, all of which 
you, in your turn, must carefully consider now. In my judgment 
they may be comprised under four headings (s) We have to be 
satisfied that we are being sufficiently «ompensated as shareholders 
for the transfer of our property ; (2) we have to consider that suff 


cient, in fact, ample, working capital to develop the concession 
becomes available solely for that purpos 2) we have to realise 
that the new machinery that is being set up will develop and make 
available the vast resour ¢ { thee territory at the quickest puousebyle 
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e net decrease was therefore 1,759 ozs of bar gold, of 


3,438 2s 11d. Compared with 1916, marked advant 
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ARMY AND NAVY CO.OPERATIVE SOCIETY, LIMITED. 
INCREASED PROFIT--DIRECTORS AND EMPLOYEES. 


nual general meeting was held, on the 2sth instant, at the 

Caxt Hall, Westminster, Captain Arthur Campbell (the chair 
ding over a large body of shareholders. 

rman, in moving the adoption of the 


Cc 


report and 
said that notice had been re eived, as indicated in the 
report, of a resolution to appoint a new firm of auditors. 
«tion of auditors was primarily a matter for the share 
ut, in the view of the board, there was no reason to be 
dissatisfied with the present firm or any advantage to 
{from a change. The report referred to a circular issued 
auspices of Sir Anthony Cope—an abridged edition of 
in February to certain large shareholders with a view 
ng an extraordinary general meeting, mainly to appoint 
to investigate the society’s affairs in view of alleged 
gement by the board. That appeal apparently 
promoters, whose stake in the society was infinitesimal, 
ted the cloak of philanthropy in order to attack the man 
ind cast discredit upon the society. The circular, so far 

ted to the directors’ management, needed no further refu 

in the accounts, which show a profit of £241,365, against 

2 n 1916-17 and £195,553 in 1915-16, revealing a steady 
lual increase. 


having 


The society’s relations with the auxiliary 
were governed by the arrangement entered into more than 
irs ago, when the latter was established as a separate 

ind it could not be said that the society’s shareholders 
the losers. The insinuation that the auxiliary company 
lished or maintained with the object of providing extra 
directors really called for no refutation, as the whole teno1 
rangements involved was clearly understood at th 
ireholders of both companies. 
rectors were desirous of providing the death benefit for 
of the staff and of the fund who joined H.M 
the Derby scheme, being influenced by the fact that the 
ent had not then made the very liberal provisions now 
payment was 


time 


Forces 


They were unaware until after the first 
hat they had no power to make such payments, and this 








position had been clearly defined by the Courts. TI 1, how- 
ever, refunded to dependents the balance of subscripti in each 
case of death, and, o1 plication, when a member of the fund 
joined the Colour The s ty had expended near {£20,000 1n 
supplementing Government separation allowances in respect. of 
members of the staff who enlisted prior to the Derby me, which 
involved compulsio1 n fact f not in torm fhe payment of 
death benefit ire Veve t expecta 
tions which perhaps were not altog unrea yle, and the 
direct had { ‘ ear’s 
LC< ints t I vy th t f tl 
general find f the society to the dependents of m vers of th 
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death benefit in the ca f th who jo! HA p 
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| charged against capital account three items amounting to 


| the three 
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‘he directors had come to the conclusion, in view 


OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
RECORD PRODUCTION OF GOLD 


The Chairman said that the nage at u nted to 

12¢.080 tor and at the cyanide \ } t 205.497 howing 

1 cQ tor recnect compared with the 

decreases Of 237 nd 17,555 tons respectively I 1 wv 1 th 
: ‘ f 

previous year. Despite these decreas the had cause for 


issatisfaction in the result of their ultimat duction 


f gold. That production amounted to go,687 ounces of fine §* ld, 
showing the slight increase of 66 ounces over thé 1 of the 
vear 1916. The decreases in quantities, in tact, were ither more 
than balanced by the slightly higher average of ore at the mills 
and a slightly better extraction from the slimes. The ndition of 
their ore reserves was satisfactory, these at the close of the year 
standing at the fine figure of nearly 415, tons. Another satis- 
factory feature was the encouraging prospects they were now 
having in the deepe levels. in the Bullen’s and Oakley’s sections 


t 
ok 
} ] — 111] } t hev 
of the mine. From the balance-sheet they woul iat they had 
£17,020. 
This decrease in the corresponding charge of the previous year of 
largely to the temporary 
review 


{20,088 was, of course, due 
For the year 
depreciation of 


no less than 
cessation of work on the circular shaft. 
£14,404 for 
circular shaft, and £2,386 for 
yn, but 


under 


items so charged were 


machinery and plant, £229 for the 
work upon a property on which the company held an : pti 
which option they had since relinquished, as they had found the 
The effective steps taken to replace 
ount, 


property not worth pursuing. 
capital expenditure would be seen in the profit and loss a 
f2<.000 in respect of depreciation of machinery and plant, 
on account of expenditure on circular shaft, and £3,043 on account 
The whole of the capital expenditure of 

thousands of 
f the company 


this to the re- 


£229 


of exploration in India. 
the vear had been more than replaced by 
pr unds. They had further helped th 

by appropriating for their profits {5,00 
amounted to the fin 


many 
resources 
adding 


ngur ol yO,000, 


now 
invested in their own business. 


fund, which 
ll of which had 
also added £1,00 
ing that fund up to £4,242. 


erve a 
been They had 
I 
a ee 
to the insurance and contingen fund, bring- 
Having analysed the accounts, he 
said they were paying a final dividend of 1s 6d on both classes of 
shares, bringing the total dividend of the year up to 4s pe! share, 
and 38 per share, or 30 
result as last year. 


the scarcity 


or 40 per cent., on the preference shares, 
per cent., upon the ordinary shares, the same 
con- 


and the difficulties under which business was now 


ducted, to pay dividends half-yearly instead of thre 


ot paper 


f 


a 
year. 

Mr John Taylor, M.Inst.C.E 
unanimously adopted, after Mr Edgar 


seconded the motion, which was 
Tavlor had described the 


position at the mine. 
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NEW TRANSVAAL CHEMICAL COMPANY, LIMITED 
STEADY PROGRESS OF THE COMPANY 


nven 
} ; 
biel 
t t 
ile 
S42 cb Ly 
t al at 
iré T 


‘ 
| 
¢ 
< 
| 
\ 
lt 
I 
‘ 
Veve 
Is 
: 
Africa 
South A 


MYSORE GOLD MINING COMPANY, LIMITED 


DIMINUTION OF PROFIT DUE 


valt 


TO HEAVY COSTS 


head i 7 
1 
tilings 
17,317 i 


and adding 


account was £803,731. 1 


399,435, 


and the resultant 





\pril 27, 1918. 





THE ECONOMIST. 





685 





aeseiimiiid 
Interim dividends of 3s each were paid in Jul nd | eith ed t that wu to sa ie credit le of their 
und t vear’s capital expenditure of £100,137 balance-sheet, or create a reserve on the debit side. That was a 
\ fina | 1 2s. 6d r sha ] I ax, | pure itt bool ti. ) that tl cash, 
the sth inst f6.793 being irried forward, subject | having been 1 é g debentures, was no longer avail- 
fi ] ends. The « iny had £52,209 net b] Phe ] ed at t t ting to 
rt from it fund (150,000, and th deal prematurely with a reconstruction scheme which would free 
d use at t end the i {141,505 t hit r2€ 1 ‘ nl ndicated that 
1 lerably in ex } t figur he had s isgiving i » the 1 ibilit ff maintaining 
f I lilled was 1,281 exce that their proht ry cout before the 1owed that those 
‘ tonnage of tailin n Smee was 3 ars had materialised. The had ot t found it possible 
v} the gol extract vas more bv 708 out 'to arrest the de f t which alin du t the 
6.312 iu mut ti ront wa £46 >2- le ct that all cos t t t f th irticle the 
“a nahi eae 100,127 gainst £122.45 1 had risen cor eral nd that n s had been f 
11se concurrent] d pr rt ite t ric Ch 
— fit. notwithstanding a slight inc ight depend upon it that th tl 4 his colleagues 
ed ais dun to. the heavil : : , e and in Argentina, he w 1d | humanly | b] 
ill descriptior rising from Ww ( Bt Mei! » clear of t a wat he could 
xX Cs we t its ff te 1 TO t eT tl , I 
; terline ae Mr Fr is |] cerald n \ N v irried 
] ] f I aper nd havi €g ; b t s 
é vhich bus ss was now Cc te t ted, a te o the cl terminated 
( 1 that in future tl rrofits sh i eed 
nstead of in three dividends annually. This char 
ffect 1 nt a but 
ee le lei cal nat ih MAZAWATTEE TEA COMPANY, LIMITED 
ind the bala dividend in A 19 INCREASED PROFIT—GOVERNMENT CONTROL, 
et itmer lant 1 Lhe 22nd rdinary general meeti! wa held mn the 26th inst 
ring th i A \ ng t the Cann t Hotel, Lor Mr A le Jackson (the 
; : f gold h xceed 1 \ np 
s t 
> 1g16 the res t or 55 11 dui I CI n I ption of the 
t the « f 1917 they stood at oo tor | t 1 ac it It w ye seen from the report that the 
the war had 1 tated strict 1 hi the year is £50,103 13s 1d, against £35,086 10s 11d 
ding explosives fact l t] th receding year in crease of £15,017 2s 2d. During 
had materially reduce 1 le! k year under review your directors have had many difficulties 
‘ lopt the ré t 1 a t » fa Th any ul in the distribution of 
I i Lord Ribb 4 SEA the t ticle } 1 een under me kind f Govern- 
1 una usl\ t At d last 
ertore. Yord Rib nd Mr Joh : . i ( 
M Ture Your Lo t t I j ut } é vas 
« ng r ninate 7 ré Ser . 1 
. — O Ju I ( f 
Keb t t oe nt] t was 
ARGENTINE TOBACCO COMPANY. LIMITED. : 3 ; F 
FURTHER ECONOMIES EFFECTED a 5 1 ) the 
OS aes veneral ting of the Argentine | acco t Cs tion, 
vas held, on the 26th inst., at Winchester 4 ¥ or ifficult tain G rment have been 
| RB. dE (the chairman) ible to give ‘ f tie ul there are now quite sub- 
I I ng inge t t one 
Mr ( Fra ) having read the notice « h t Minist I wit 
+ g 1 th report t tl 1dit ~ mon . 3 l t t W 
t} tir of th t al f nd é ved ar to the grocer which 
that tl had tels 1.0% worth of S t i tl} ‘ rg umber 
ed with rol Ll year ag is against M i ( ] held t lew 
‘ bilities. including the debentures outstanding tea f ha permitted a tax of 1s per lb, 
: that their trading fit was {£275,0 which | which t ‘ tea 1 Le ] don 
pared with the previou ear of s cht ; . } 1 ; 
, t on tl ther hand further economies had ct consid L as 
. tl t ide. with the result that the general t LV OK ith th od vi Ca 
unted t 122 showing a reduction of h ind v nd srit capi- 
cha * their « 1 which had to b 1 ‘ ‘ dou ) man 
the tradit fit of 275.000, there remained a nd | n. 
b 12 To that must be added income from invest Re ing the tl v ré ing 1 ug ve have 
terest received in London, sor 47 and a small , and t d : ir ul t to carry the hes of 
f eee ik Annan Ciel and the net profit. after deduct the Minist | 1, but I do f that me dif ntiat hould 
a Lon n fice xpenses. income-tax and deben- t n S LO réa I de ind th ike 
t mounted to f112 to which had to be added a ctual it te; During the veaa 
u I rve f ntingenc! of 2.270, making a have dor irge and increa 9 usiness in 
ximate £11 », representing the amortisation ’ xtract, and | not th { llage 
lebentures at 105 per cent. The manner in which t} where all grades of Mazawattee ffee cannot be 
th the profit and loss account had been dealt with was Jur trade 1 th epartment thing red, 
from the appropriation account, viz., £30,400, had been enn Ae The p = bition > Sapa: - and 
ciation and /S8o0.00co had been used in the reduc- ‘ m tis untry has seriously atlected our ¢ rt business, 
will. He had been asked by various shareholders why it I to say that owing to arrangements having been 
1 the reduction of goodwill the £80,000 remaining , Ceylon a fai . tion of our colonial and 
t ts after allowing for premium on debentures and | /0reign traa has been kept together by exporting direct from 
ition. They were under fhe mistaken impression that the | t0s nt to ntries ~ tion, although the work 
£8 question was available for, and might have been |!"g§ exXpens e natura much high he ve high customs 
t the payment of dividends. Though this point had | dut ex At t year continue to absorb a large a int Ol 
OCT t with by him on a previous occasion, he thought it was working Ca it your tors feel that with the satis- 
a t explain it once more. The J 8o., 00 added to the t results of the year’s trading they can out of the I rofits 
(30,000 for de preciation and the £5,o0 m~ representing the pré earned recommend the payment of two years’ preference divi- 
debentures made a total of £115,000. That was the nd without v ng the company’s financial position. I have 
ount which they had disbursed ‘in cash in respect of the | no d bt many you here would like me to say mething with 
nt of debentures out of the profits for the year. By that | Tes ird to the general outlo but as we are passing now through 
rey rent they had reduced their liabilities by £110,000. In the gravest possible period of this lamentable war, and we do 
‘der, therefore, that their accounts should balance, they must | not know from one day t nother what new regulations may be 


| 


A See MLO Re A OR ET EAN ADEE EOI RTA Ber 


ok PART NR Ree eee remedied oe 


se comnts Speirs 





THE 


ECONOMIST. “April 27, 1918. 






































9 t ar OTHER ISSUES. 
For Advances for Bu n 400,000 200,00 x Y 
ast t | Advances f Intere } 
Mr R arried Bond i e Capita 
aN t pe re (M é A 1904 84.909 R4.% 
rh t1 al g 1 Us elegraph (Money) Act, 1 20,00 , 
’ te t } Ur Post Office (1 Ra i 
Ax A * 
ryB Sup] 71,677,00 8 vn xe 
I W l ul I heq r I 
ler tS + I ‘ 
17 1,877,344 . 
I War I x} Cert 
GOVERNMENT RETURNS. _ under War Loan Act, 1916... ‘0 
Acts, 1914 to 1917 ; 
| Depreciation 1] 
I ance A 1917 ww). 
CURRENCY NOTES ACCOUNT —— eng Yong 
: 1911—Section 16 (1) a 0 
rs Advance i 
Ad I \ W i Mea + , ® 00 
N _ f 4.99) | 4 
age = | Bala ! Apl. 20,'18. “Apl. 21,17. I k, 
sind ( ~ 5 < <= B } 14.629.093 >3 163,.80° 37 
a< ~ - 7 os s& Ba I 6,031 1,241,369 Y) 
A ¢ = joa] 4 7 ~~ ~ j ‘ 178 — 
oa LS 06! : { x, ea . . 123.4] M I I i \y 1918 £ nt 
Sep. 30 28,408,606 x 4500.00 ’ At 6 I £ Kx | ‘ i 
Dei 38 478.164 1r 10.0 § 500.000 48 4 85 618 ‘ e p i 4 , : 
191 ; : ' . = ; etnies "i 
a » oes : “< 1 LAD by g “ 28 50% “- 3 ace 808 $f ~ : ~ t In les pa t pa I ‘ ( te nde la 
Sep. 29 72,022,32 443.4 4.00 38 . 8.500.000 39 20,400,00 2. 969,28 Na ul War B rea i 8 
Dec. 29 103,125,099 ] WO 24 x 10,000 27% ¥4.620, 56 20,535,864 
19l€ 
Mar ) 106.690.9911 wx xX 28 0,000 26° 71 7¢ 7.9 *4 
Jur 28 122,099,278 1 ¥ . wo OK . ” wx Re ‘ ¥y 
Se} 7 131,52 RO 389.854 OK 6 OOK 8 1.0K it 99,320,972 4.3562 
Dec. 27 150,144,177 2.43 64.0 100 28°500,000 190 118,102,160 6,868,168 ] t N P fit t 
s The lowest Non-Profit rate 
Mar.28 144,687 re 8 99,000 250.500 28.500.000 ] 110,668,152 6,869,986 
Ju 7 l, 67E 449,156 19,000 2 00 28 1 132.484.2 64.08 : 
Sen. 26 178% 7.422 488 000 235,00 10,000 160) 152.061 166,688 cannot compensate for the sacrifice 
ec. 26 212.782.295 & 1.029 » f * 8. 500.00K + 186,636,709 485,¢ ' 
1918 — of the right to share in the surplus of 
Mar. 27 8.149.289 9.7 . 100K 675,000 28.500.000 12 202.8 4 797 50 - 
Ay 90,851,19 000 675,000. 28,500,000 12°3 206,365,688 5,150.51 a Well-managed Mutual Life Office. 
] > ‘ - 1K vi v® 28 500 OOK 2 OR _ROR_OR HO Ri 
17 2 Ri 5%] = 4 10M f Kx ~ 00 12 208.808,08 - 5 
4 235.190. 10,4 18 1,006 t 00 28.50 0 12 10,8.36.4¢ 6k r P 1. 
The DISTINCTIVE SYSTEM oi th 
Scottish Provident Institution 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, secures the advantage of Non-Profit Premiums 
with the right to share in Surplus. 
il Receiy . ° : 
Exchequ R It is the ideal system for the present time. 
Apl. 1, 1918) Ay 1917 We \\ h 
April 20, | Ay ¥ Apr Accumulated Funds £16,000,000 
1918 1917 1918 1917 
=. ee ; 7 . . . London: 3; LOMBARD ST., E.C. West End: 17 PALL MALL, S.W. 
Bank of England 19,361,578,  25,209,94 ae 
ank of Ireland 1,668,452 1,225.9 HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBI 
21,0530 26,435,8 
REVENUE, 
Customs 4,002,000 3.761,00 1,629,006 1,284,000 
Excise 2,445,000 2,780,000, 1,675,006 2,310,000 
Estate, &c., Duties : 1,416,006 1,679,000 484 00K 518.000 f > 
a foo Ss Che Bankers’ Gazette 
Land Tax - a = | } + 7 
House Duty 160,00 176,000 50,000 30,000 | 
Property and Income Tax } 
(including Super-Tax oe 15,182,000 12,765,000) 3,114,000! 1,420,000 | 
Excess Profits Duty, &c vm 12,264,000 10,286,000) 3.894.000) 3,086,000 
Land Value Duties. . 25,000 60,000 10,001 10,000 
Post Office 1,850,000 1,850,000 350,00 350,000 BANK OF ENGLAND. 
Receipts from Sundry 
Loans, &c, 500 Week ended Wednesday, April 24, 1918 
Miscellaneous 856,231 406,906 90,006 120,000 | 
tevenue 


Total, including Balance 
OTHER RECEIPTS, 
Repayment of Advances for Bullion 


38,561,231 


59,591,261 


33,997 406 


60,435,265 


11,350,006 


240,000 80,000] 70,000 
For Treasury Bills for Supply 247,164,000 109,432,000} 73,658,002 
For 5% Exchequer Bonds, 1922 - 9,300,000) 

For 3% Exchequer Bonds, 1930 4,100 
For War Savings Certificates 6,100,000 2,600,000} 3,000,000 
For Other Debt created under | 


the 
War Loan Acts, 1914 to 1917 


For 4% War Loan 1929-1942, and 5% 
War Loan, 1929-1947 . 
For National War Bonds 


24,236,020 


+44,176,000 


36,500,000} 


24,236,020 


| 11,994,000 
Temporary Advances 
Ways and Means 65,500,000 61,055,000} 18,000,000 
DEE. Sabir apeseunessese 947,011,381 279,400,2651142,308,020 
+ 


Excluding sales through Joint Stock and Private Banks not yet brought t« 


9,129,000 | 


ISSUE DEPARTMENT. 


4 


L 
Notes issued ...... 78,744,055 


90000 Government debt.... 11,015,100 

50,269,000 | Other securities .... 7,434,900 

6,691,000 | Gold coin and bullion 60,294,055 
900,000 | 


78,744,055 


BANKING DEPARTMENT. 

£ 
Proprietors’ capital.. 14,553.000 
er ee 3,064,714 
Public deposits* .... 34,831,045 
Other deposits ......140,154,188 


Seven-day and other 


78,744,055 


9,000,000 


Government securities 56,723,832 
Other securities ... . 104,842,901 
Notes..... weeee 30,354,750 
Gold and silver coin.. 12,184 


76,069,000 


eee 





EXPENDITURE AND OTHER ISSUES, 


bills....+- 10,720 


192,613,667 


192,613,667 


Total Issues out of 
the Exchequer to 
meet Payments from 


* Including Exchequer, Savings Banks, Commissioners of National Debt t 


Dividend Accounts. 





Apl. 1, 1918, Apl. 1, 1917 


April 20, 
1918 
EXPENDITURE, £ £ 

Permanent Charge of 

Debt 2,706,44€ 
Interest, & n Wats 

Debt 14.726.069 
Payments to Local Ta 

ation Ac ints, &c 90,00 
Other ¢ lidated Fund 

Hervice 197.882 


Supply Servic 134,424.00 


| 152,144,397 


Expe nditure 


tc 
Apr i 21, 
1917. 
2 
2,887,909 


4.774,84 
190,00 
230,139 

127,619,000 


155,701,888 





IssvEs. —— COMPARISON with Previous WEEK and a YEAR AGO. 
Week Week 
ended ended 
April 20,, April 2i, Inc. or Dec. on In Dec. on 
1918. 1917 Amount. : ¢ Vear. 
Last Week. La 1 
£ z 
ae £ £ 4 
576,584 Rest 3,064,714 8,972 
oo oe Public deposits 4.831.045 5.120.637 17 (2 
1,772,978 1,241,598 | Other deposits 140,154,188 1,922,503 + 22,909,2"" 
7 Government securities 56,723,832 1,589,000 + 49 
100,000 | Other securities 104,842,901 1,107,921 - ) 
Reserve 51,046,934 515,277 4,4 
Note circulation 48,409,505 524.310 ' 10 
65,000,000 41,750,000 | Coin and bullion 61,006,239 9,033 + 5,758,044 
67,149,362 43,091,598 of reserve to lial 173% 
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- THREE MontuHs’ REcorpD 
ORD. NEW YORK ASSOCIATED BANKS. 
- s ei ; —— 20, | April ‘13. April 21, a Last" ” | - oh 
~ > Cc 7 an g ,ear 
z L Saceeiiien Fe 3 aiiiaies — — we W ‘ k. an 
Coin and a 2 in 2 s | Reserve, own vaults 3,464,000, 3,478,000) 94,304,000 14.000! 90,840,000 
Bullion. a Deposits. Banking Reserve. |G"a|". | Do Fed. teserve Bank . . 106,090,000 105,174,000} 44,182,000 4 916,000| + 61,908,000 
of Depart- ‘3;3/e | _ Do other depositories 1,668,000, 1,670,000) 12,386,000 2,000|— 10,718,000 
C O 2m ment. coe | ere eee 898,830,000 872,890,000|734,706,000 + 25,940,000! + 164,124,000 
~ sIABILITIES, 
3 £ £ £ £ gla | Seas fepeatt 1:214,0C0\_7,180,000| 5,742,000 + 34,000|+ 1,472,000 
; £2 EOE OF F ons . 0 Net deposits 38,000/787, 286 781 .228.000 2.788.000 
98,606,952 | 45,896,295 | 160,881,125 | 147,765,539 | 31,160,657 | 1985 | Ri ce (aggregate 00 110 322 000 cae aan : aa San 
58,609,501 | 46,131,315 166,647,613 | 153,783,597 | 30,928,186 | 18: Legal reserve 2000! 99892.0001127.916,000 560,000! — 27'664,000 
58,943,108 | 46,080,800 | 165,278,068 | 152,016,624 | 31,332,308 | 19 Excess reserve 10,970,000! 10:430.000! 22°956 000 Seana). 14 aaa 
58,471,467 | 46,207,340 | 170,441,313 | 157,791,637 | 30,714,127 | 18 ——— oe — 
19,352,898 | 47,251,225 | 167,416,881 | 154,991,448 | 30,551,673 | 183'— 
60,084,721 47,590,795 | 178,737,166 | 165,928,239 | 30,943,926 174 BANK OF ITALY. 
60, 014 47,284,420 167,350,531 | 154,229,091 | 31,250,594 18 ! I 
60,605,025 | 47,358,895 | 169,754,175 | 156,214,475 | 31,696,130 18: wl Dia ~~ ae am 
60,611,279 | 47,817,095 181,391,268 | 168,307,545 | 31,244.184 | 174 , a ry , eon Year. 
61,429,192 | 47,998,435 | 186,560,856 | 172.794'849 | 31'880°757 | 17h Total sieasinn cere = “a - 
60.4.36.170 47.880.705 172.271.629 158.937.775 31005 465 18° a otal — 7 OOK ) ) ® 42.4 ‘ + 769.000 + 1.374.000 
‘¥ 60.997,206 47,884,995 | 178,183,367 | 164.263.654 31 562.211] 17 =~ ind b ils ),817 On 9,467 ] } 0 + 1.921.000 
61,006,239 | 48,409,305 | 174,985,233 | 161,566,733 | 31.046.934 | 17 oo 897.0 So . me o 3,000 
; , eS 24,28 x 22,546.00) 16.432,000 + 1.938.000 + 7.852.000 
fen Years’ Recorp. . ai 8,796,000 8,806,000 8 00 + —- 224,000 
. Note « ret l ) 249,000 263.29 ] + } + 1.000 
] ng da April 22, | April 28, | April 26, April 25, April 24, Deposits } ‘s 10.0 } ) 7.000 
nt wee 1908. 1915 1916, 1917. 1918. 
SWISS NATIONAL BANK, 
idit Bank £ £ £ £ $ 
28,542,220 34,685,560 34,103,405 38,227,090 48.409.305 April 15, \} t Apr 14 Last 
10,366,512 132,067,216 61,722,384 52.450.017 34,831.05 1918 1918 t Wee ; 
42,762,619 83,030,100 85,471,557 117,249,044 140,154.188 \s + £ t x y 
13,860,449 51,063,491 33,188,046 37,472,228 56.723.832 | ‘ ind | —=<Or 71,000! 14,931,000 15,709,0 40,00 WU 
50,211,146 146,693,662 88,396,596 114,436,540 104.842.901 : 250,01 1,00% x 0 0 
_ ' nd « ’ 26,878,779 39.078.829  43.270.778 470.527. 31.046.924 ID hens-Kass 8 0) RE 18.0) 11,0 
35.970,999 514,389 58,924,183 55,247,617 61.006.239 D I : 8 " 887,00 4 701.000 
6: P 17 29 4 17 Note In Cie uth 26,619 -550,0 Z 283 16.006 
: =e r é Deposits ) 1.688 821,000 
! I s 2 4 4 5 | M - I I da n 
* ht ? 
2 9 I i 118 a 00 
pel 1 acl a ] i 494d Ww hes N I 
f 0s lid l 5s 84s 10d 73s ] 
Pa ! 25 123-15 25.50 28.30-40 27. 27.1 7 
sie | game | cea la 2715-1 IMPERIAL BANK OF GERMANY. 
m (st 12.2-24 i2 11.32-37 | 11.57-¢ ).94-97 
2 66-70 . us \ i \} t \pril 14 I , t Ye 
t 172,053,000 249.586.9000 176,464,000 365.11 3.000. 362.263.900 . “en ‘ } 
2,4 \ f 4 + z z 
: G 1 l 88 000 | 86.000 126.614.006 2 OK 6.000 
BANKERS’ CLEARING RETURNS. Silve 6,021,000 5,990,000 819.0 31,00 102,000 
Ire y not ] 0) 7E 8 OOK ' 5 000 50 820,000 
: ; Cour B wR | i 138.0 y 897,000 0.104.000 
Clea I 
< . 859.0 Ky } 168.382.000 
z $ £ | £2 TEE OM 15 OOO 234 179.00 4175, ) 
l 192.718.00 760.474.000 6.253.192.000 , ‘ 7 l l 134,175,006 
13,553,000 48,750,000 962,263,000 
BANK OF SPAIN. 
e, 1918 806,251,000 809,204,000 6,615,455,000 
613.034.0000 728,551,000 6,341,585.000 . sp ee ‘ ] 7 = 
3 193,217,000 80,653,000 273'870 000 1918 1918 )] \ ear. 
Decrease 1918 wae © > £13,6 U,0( ke § £ 5 § £ 
11/07 4°31 ( ) 00 
sold Q0 QTE ) 80.568 1.8 100 + 10,000: + 26,025,006 
1917 16,877,006,000 2,244,190,000 19,121,196,000 | Ye! 8,171,0% 28,128,000, 29,954,000) + ere 4,185,000 
13,402,595,000 1,872,451,000 15.275,046,000 Loans a , 377" ; - pene Sree ane 000 
‘ + 3,474,411,000 371 739,000 3,846,15 eres Waianae! aveel ee 
Decreas iYii 95,92 ] +26 An 7 ae bi 6.000.00) 6.000.001 6.000.006 
ll 000 116,024,000 96,691 ) 92,000) + 19,8 000 
PROVINCIAL CLEARING RETURNS. 3000 35°237/000 30611,000 + 36,0004 4.992.000 
aim 1917. 1918. Inc. or Dee BANK OF JAPAN. 
-_ un. 1 to April 20, 1918. £ £ = 
Mar. 2, eb. 2 Mar 4 
EN i ro os ching gies Soi 35,521,600 40,728,800 ».207.200 14°6 1918. 1918. 19] Week. |Last Year. 
EEE eee eee 15,548,000 | 16,694,000 1.146.000 7-3 Ass f £ f £ £ 
TE SES 77,332.400 87.252.100 9.919.700 12°8 Gold and silver 64.643.000 65,503,000 39 124 00K _ 860,006 + 24,719,000 
NE ae aches ihonaniis 13,509,600 | 15,317,200 |+ 1,807,600 13:3. | Discounts Bee ae) avanenoel 1675700014. STS OOO. 6446000 
Ady ces 25,185 JO 22,808,000 bo X + rf D,A > ig 
LEICESTER ...........-2---000% 8,777,900 | 11,302,600 2,524,700  28°6 one LIABPLI _ : : 
— I 126,096,200 141,334,500 | +15. 300 12-0 Notes 68.099,000 64.695.000 45,017,000|+ 3,404,000} + 23,082,000 
MANCHESTER.................. | 161,479,500 | 229,682,300 | +68,202,800 42-2 | Government depos 65,691,000) 64,774,000) 41,959,000) + 917,000) + 25,752,000 
7 Detarn + } it > (97.00% > 7] XX 1.877.¢ ~- 614. 2% 
NEWCASTLE-ON-TYNE ... 27,056,900 | 29,068,000 |+ 2,011,100, 7-4 | Private deposits 7,000)_ 2,71) oe — ——— 
BPE CEE ccc sccccceess 8,003,200 9,903,800 '+ 1,900,600 | 23:7 
EN sb vn coctieeacie ea nes 14,371,400 17,715,900 3,544,500 | 23:2 NATIONAL BANK OF DENMARK. 
S Mar. 30, Feb. 28, | Mar. 31 Last | Last 
FOREIGN BANK RETURNS. 1918 1918 1917. Week. Year. 
ASSI £ £ £ £ : 
100 Coin and bi 10.268.000 1.641.000 1.121.000 + 627,000 4- 1,147,000 
| Loans and dise 10,785,000 11,421,000) 8,737,006 636,000 + 2,048,000 
90C BANK OF FRANCE, | a a : 99,000 2,712,000 2.437.000 + 447,000 + 722,000 
055 Securities 3.446.000 2,016,000; 2,440,000 + 1,450,000 + 1,006,000 


055 


832 


4 
ASSETS. 


April 18, 
1918. 


April 11, 
1918. 


April 19, 
1917. 


£ £ £ 


omparative Increase 


or Decrease. 


Last 


Steaks. Last Year. 


£ £ 





LAt 
Circulation 


| Deposits 


19,498,000 


3,359,000 


18,378,000 
3,254,000 


16.861.000 + 1,120,000 + 
105,000, + 


1,736,000) + 10 


2,637,000 


1,623,000 


BANK OF SWEDEN. 





nand bullion 215,110,000 215,052,070 209,300,000 + 58.000 + 5,810,000 | April 6, | Mar. 30, Ay ril 7, Le st Last 
901 held abroad 81,484,000 81,484,000 77,907,000 3,577,000 | 1918. 1918. 1917 Week. Year. 
750 und bullion 10,143,000 10,205,000 10,317,000 62,000 174,000 ASSETS ater ss deneedell “abana * “0 aes 
184 tand advances 145,712,000 152,506,000 116,866,000 6,794,000 + 28,846,000 | — 1 : 14,331,000 14, 0; 10,727 604 ,0C 
LiAaABILITIES, alance abroad anu fore ; : 
1049271000 1043471000 760,069,000 + 5,800,000, + 289,202,000 | _ bills... 7.307.000 7,306,000 7,598,000) + 1,000 -- 291,000 
t deposits 1,679,000 2,287,000 3,889,000 608,000 2,210,000 | Swedish and foreign Govern- ; a oe A 
posits 128,540,000131,878,000 97,698,000 — 3,338,000 + 30,842,000 | _ ment securities 3,901,000 3,920,000 3,300,000— 16,000 + _ 604,000 
667 . | Discounts and loans 15,769,000 15,844,000 9,996,000 75,000 + 5,773,000 
sJABILITIES, 
l BANK OF NORWAY. Notes 9 eee ’ 4.662.000 35,037,000 24,186,000 375,000 + 10,476,000 
Deposits at notice 6,552,000 7,062,000; 7,607,000 + 510,000 — 1,055,000 
April 8, | Mar. 30,| April 7, Last 
1918. 1918. 1917. Week. ‘Last Year. 
ASSETS. £ £ 


nd bullion—Gold 


£ 
6,737,000 6,739,000, 7,227,000 


£ £ 
2,000\— 490,000 






Mar. 16, Mar. 9, 


| 
| NETHERLANDS BANK 
| 
| 


Mar. 17, 


ust Last 


i 


Lie 4 
n ibroad and foreign 917 Jeek ef 
; 3,429,000 3,340,090 4,182,000) + 89,000 753,000 | i — —_ ] - W - \ a 
rian & Foreign Govern- 713,000 713,000 706,000 “+ 7,000 Coin and bullion Gold 60,317,000! 60,175,000) 49,335,000|+ 142,000 + 10,982,000 
Se aie Silver 610,000 602,000 973,000) + 8,000 37,000 
f Ppremtynene 7 IAATA AED SEATEAES, LOST EO LANE + SeTOeeS Discounts and advance 11,043,000! 10,903,000 14,367,000'+ 140,000 3,524,000 
4IABILI s | 
, or & | tr 2 OF LIABILITIE ; 
4 _ 19,390,000 19,255,000) 15,436,000|+ 135,000 + 3,958,000 | in circulation 71,533,000) 71,609,000 60,983,0C0— 76,000 + 10,550,0¢0 f 
4 ts at notice 6,974,000 6,834,000) 4,923,000'+ _ 140,000 + 2,051,000 | oe a "4.631.000 5.329.000 7284,00C|— 98,0C0 — 2,653,000 ¥; 
J ight of issue of the Bank of Norway is now calculated at—(1) The stock of oe Scared 2s 5 irmnas anehical $ 
n and bullion); (2) the available balance abroad up to half the stock of In —— a aon a theca — oat <* eas Siena pH 
the balance with the Sveriges Riksbank, Stockholm, and the National Is ; . = oe as e kronor at 18/1 5 aad £ ‘the france, lira, and peseta yi 
: banken i Kjobenhayn, Copenhagen, up to 6 million crowns; (4) an amount of | Xronor atic per <; 5 ae : 


lion crowns above the stock of gold. 








at 25 per £; the yenat 10 per £; and the Americ u 


ur 


at 4s. 


PERRY 
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London, Paris. Switzerland Italy 
LONDON RATES. New York a aes i 
on Francs for Francs for I for 
_s ‘ ~ 2 Dollars for £1. $1 $1. 2 
=e Se 8 ~s | 8/8 So | Par lev 4.8666 5.18} 5.183 — 
Dn re) n D 7 > — aes created sei = —— anasiate = 
< - =< a a < -_—" 18 60 Dys., Cable., Ch'qs Cheques Cheques as yar 
~ Bo — — Mar. 1 eee 4.72 4.7543) 4.7530 5.7275 4.43 F ‘ 
Bank rate luced from 5§% Ay b ¥ % % d - 4.72 4.7643) 4.753 5.7250 4.4 ; 
Dp TILT) 22... eeecvereccvcccccces 5 5 } 5 _ +7 4.7643) 4.753 5.72 4.34 5 
Market rates lis nt \ a 1.72 4.7€ 4.754 5.7262 4 ) 3 
60 days’ bankers’ drafts...... | 32 4 5h 3 ; ; i 4 1 5.7225 4.2850 § 
3m nid piiecttnwind 3es s 1.7 4.7643! 4.7 5.721 4.28 }] Ww 
4m 10 Sea fa fa 4 4-764 4 é 4.27 0 A 
on = - 
I nt a y I : 0 
31 f 1] 4 , i — a Spair \ ‘ Petr ud » Coy agen 
6 mont £9 4 34 + . ( ‘ . Cer , ~ 
Loans :—Day to day 24 4 | s ; 1 Re r 
8} ee - i a t 4 iats \ i r i 
Der a va Banks} ...... 3 ) a cA — 
Discount = Par 19.30 40.1 4 50 ; ’ 
=e 4 : 191 Cheques Cheque ( - . 
Ma l 24 4 13 
. 4 Feb. 14, 1918 2 4 13 
j 1s ’ 46 1 
. . 2¢ 47 is : 
Comparison with previous weeks: rT l U 
} 2¢ 4 13 
Bank Bills Trade Bilis 
3 3 Months. 4 Months. 6 Months 3 Months./4 Months. 6 Months - York Caristiania, Stockholm Greece Yokohama Kong 
New r — - aumietie 
-— n ( t Cents for Cents for Cents for { for : 
1318 % % , » % % % % 1 Kroner. | 1 Kroner. 1 Drachma.) 1 Yer lexican $1 
} oS 4 fan 4 a 4 > } 5 44 5 +4 _ — A 
* ' 4 :|% ‘$ 862 | Par 26.59 6.50 19.30 49 5 aI 
bbe 2 4 ¢ + 42 44 - ti Se Pes bie 
Ml Ae 3 4 4 x . +4 7 4% 2 18 Cheques 
oe 3 9 .|* s 4% iia & 30.70 3 19.45 51.50 71.25 
22 : : ‘ 7|% 7/% 31.65 33 19.45 61.65 
= : 5 3 ae +3 oe Ge 8° Misses 31.8¢ 33.80 19.45 51.65 75°50 
27. + 3 4 44 44 3 0 34.60 j 19.45 51.70 74.75 
E 4 5 rc g 4 4 43 3 3 5 33.% 19.45 1.70 4.50 
3 . * ‘ 42 } ce 338 3.45 51 75 7.2 . 
4 4 . , 1 50 3 19.48 51°80 
34 . 1 
NEUTRAL RATES OF EXCHANGE ON GERMANY 
FOREIGN RATES. Amsterda Switzerland. Copenhagen m. 
Open Open aia } ins to Francs to Kroner to Kroner to 
--Bank Rate~ Market. Bank Rate Market 192 100 Mark 100 Marks. 100 Marks. | 100 Marks 
Changed, % % Changed %&% % inl cea an menpean 
Paris § .ccces Aug. 20,'14..5 .. .. Swiss Bank Par lev« 2 59.26 123.4 88.88 
PD: asnses Dec. 23,'14.. 5 2. oe places...... . Jan, 2,°15..4.. 3 = ' 
Vienna .......-. Se 8 SS ee PE dnonankd Oct. 27,'14.. 44 .. . M 40 2 81.70 60.50 
Amsterdam.... Jly. 1,'lb.. 44... .. Lisbon » SORE TA.. GE ce 00 27 42.8 85.50 64.50 2 
Brussels ...... Aug 20,'14.. Dos. oe Stockhol ‘ Jan. 31,'18.. GA ee oe \y 4 4) $2.20 62 2 
Rome ........N ve 7, SS Christiania .... Dec.13,'17.. ¢ aa l 4] 83.20 65 0) J 
Petrograd ~Saly OB94..6 co cc Copenhagen.... Julyl0,"15.. 5 .. 17 41.8 84.10 62.60 a 
FOREIGN RATES OF EXCHANGE ON LONDON COMMONWEALTH OF AUSTRALIA, 
na NK Rate . . - rT 7 1” T 
Ay : 27, |\Usan Par Since July 17, 1917. Since Oct. 3, 1917. I 
1916, 1918 1917 London on Australia. Australia on London. 
Paris francs to £1 7° 154-164 | 27° 154-163 27° 16-18% Chea'es 25°22— “es pee ee ee . 
Berlin .... arks to £1 F be ven . “Biebe 20° suying. | Selling. Buying. Selling it 
Vienna .. rone to £1 q Sicht 40 ai ea — SS  ...2..QQQqQ0°Q_[CcCc 
Christiania. .. kroner tol | 1508" : 1: 62-63 Ch ‘107 | Cable ....sseeee. mn 1004 a 1014 , 
Stockholm kroner to £1 14 i Sicht = icq | Ondemand ....... 974 par 99 1004 
Copenhagen , rto £1 i 2 l 22-27 16° € ~ 18°159 30 days eoeeeeeers 97 ee 983 100% 
Beteogra’ ....\coubles so 10| | : 1674168 | Sight | 94°57 | 60 days .....+-++--. 964 * 984 994 
Italy .. . re to 21 +2 60 42° 47-57 32 * 80-92 Sight 25°22a . 
Switzerlan francs to £1 2 8 2 Ls 24 * 43-48 Sight  25°224 UNION OF SOUTH AFRICA 
Madrid I asto£Zl ij 4 j 65-86 21 - 78-83 Sight 25°224 
Lisbon .. pence to mil 23% 2 i—sl4 Sight 533d = . 
Alexandria piastres to £1' 974—3 74—3 97-9 Sight 97% April 27. 1918 March 9, 1918 
New York lollars to £1 4°76 +°7€ 4-7 Cable 4-868 London on 8. Africa.| 8. Africa on London. 
Montreal jlollars to £1 485% 4°844—48 +°784 Cable 4-268 a 
Buenos Ayres . pence to dols. 5 O-51g 4 r.T. | 47584 gai gy See tara hoe 
Rio de Janeiro pence to mils. 13 13 : 124 90 day . 18 suying Selling. Buying. Selling. 
Montevid pence to dols. 643-65} 654-644 ‘ wa 5) sient init tataa ei cintenariee a - 
oe rea telson . ; i 1 ~ 30 days . TP cccccccesceccecs ee 4 pm ee 8 to ¥ pm 
Calcutta.... ster. to rupee ls € i ls Ld ls 43-54 T le 44 = - oe 2 to & pm 
Bombay . ter. to rupee’ ls 6-644 Is 6-6ad 1s 44-snd TT ls 4a Bight..cccccces % dis 3 pm z % ia 6O ya 
ae a ster Ge ls 6- 15 ls 43 fad 9 ls 4d 30 days . eee lg ” ee 15% ee 
i y ig ste to dollar 3s S 4 m™ 4 i 
- oo rae or oe. 70 T.1 60 days ....-- oe ors one °° li % " 
Shanghai .... ster. to tael 4s 5d 63d we 3 2 
Singapore .... ster. to dollar i | 2s 3 Qs 41-24 TY oe 90 days 9000606 se 99 ee 4 % ** 
Yokohama ster. to yen : 2s 2s lw-thd | 1 24°58d 120 days ..-eee- . $3 , ** 


LONDON COURSE OF 


INDIA COUNCIL DRAFTS, 














Tenders tor Rs.60,00,000 in bills and telegraphic transters 00 
On Usance Thurs., A India were received on April 2 ith at the Bank otf England. 
aaa tataiimniaanias act aan =i ccm 1 i aan atema he te (rs se . 
Amsterdam and Rotterdam Cable 10.9% 194 The following is a statement of the tenders sent in: 
ERb6hbn800sdn0sesvecoenesesce 3 Months nom = Bills . 
DE clin cacunusiehss Seeee eh Cable 27.13 27.18 | 27.14 = 27.19 Tendered, Accepted, nee 
ST caadinaceceatins 3 Month: 27. 27.¢ 27.5 27.61 Rate Rs. ~ is. —— 
Marseilles .... 3 Months 7 55 27.€ 97.55 27.4 Deferred Telegraphic Transfers ace. 
Switzerland ........ Seti Cable 20 03 20.13 .03 20.12 ls SR... cece — eek) A cen 98,77,000 ...+0- 
DD Dtbiissecebasenes iwabon 3 Months 20.38 20.48 20.38 0.48 Immediate Teleeraphic Transfers 
Petrograd and Moscow......... Cable 1S BA nese eee eeeneee teres 4,290,000 ...... 1,235,000 
Ditto on eneseeses — 3 Moaths i pe aaa 
Italian Bank places ...... 7 Cable 42.40 42.50 42.4 +2. Total bills and transfers 2,19,55,000 ...... 60,00,000 
DD  cetesictibsheseennceseons 3 Months nom nom The: its all ~d re: 
: i I 1iom e amounts allotted were: 
- ig a Cable 4764 4768 4764 4768 i 
>. Stteesenneves lentes Demand 477 4774 477 47 mmediat 
Madrid and Spanish Bank plac« , Cable 17.20 17.30 17.35 17 60° in Deferred _oe ohio 
SEE BSesipbconsesesenase . 3 Months 64% 654 644 6 in Bills. oe Tenet > 
Lisbon and Oporto.. “ Cable 28% 293 28 233 Transfers. Transiers 
— hepebss Scie sienna atc .. .3 Month: nom nom Dr ft sate Rs Rs 
a le 5.15 15.25 515 15.2 rafts — _ ts. ; , ae 
( naetlowin pweweesecvecccococcess Cable 4 15.10 = 07 15-17 Calcutta ...... 7,16,000 at Is § 9064 41,000 at is od 
Stockholm ............sseeseeee---20] Cable | 14.00 14.10 | 14.04 14.14 Bombay ......-. rye ot 7 ae 
Scandinavia pbeeenesebnsessnees . |3 Months nom non Madras ......++-++- 7.51,000 at 1s 5.906d aoe 
Calcutta and Bombay .......... ) ( ; f 1522 —— ERS ees = 
ect sodaye'set| tisay aa Totals —— ne 


The toliowing statement gives the result ct the sales !0F 
3 ancial year: resent year to March 31st:— 
CURRENT RATES OF EXCHANGE IN NEW YORK. | the past two financial years and present ye 


The Irving National 


Avg. rate per Rupee. Rs. - “1 = 

Bank cable the followin 7 Whole year, 1915-16 ........ ls 4°088d . 30,39,03,471 .... 734 1,459 

current in New York sae © Solowing euchange sates Whole year, 1916-17 ........ ls 4°148d .... 49,07,77,364 .... 33,021,429 
; Whole year, 1917-18 ... ls 4°517d 45,20,00,000 » 31,106,22 

















. 
—— —_—_—eeeee eee eee 
; BULLION. i= Output Other Notes in Return. 
for The gold movements to or from the Bank of England are no CRitieee ee bm Sal ee 
ad longer announced. For the week ended April 24, 1918, the | Anglo-French (Transvaal). 27.577, Estimated profit, £2,101. nae am 
t stock of coin and bullion showed an increase of £9,033 com- = Settee eee eeeeeeee aa Estimated profit, £2,618 
18, nared with the previous return. ae 74,615 er 
I ’ rs Samuel Montagu and Co. write on April 25th as | Abercrombie Copp es 59 Four weeks ended March 27th. 
; “Gold: The Bank of England gold reserve against | x,..% een iene, 
> 3 ‘ : ena eae ea aie _ *- auced 820 tons of concentrates, contain 
3 its note issue shows a trifling decrease of £18,735, as compared ing 532 tons 12 ewts of lead and 18,122 ozs of 
with last week’s return. Silver: The price has now reached | Tin silver, for a run of 144 hours 
0 »point at which silver costing a dollar per fine ounce on the | Benue .......... eae 20 
other side of the Atlantic can be supplied to this market ata oe iain rodencntnenewees ang) “orrected figures. 
“_ ~ ° . : ’ BEEWORE cocccveccesece Oa 
wen reasonable profit (insurance, carriage, &c., included). Unless | Renone. 2777707770757 16%] First half of At 
r mething unexpected happens, future movements of the price | Zaaiplaats ....... cree ‘ Ore milled, 1,037 short 1 ; estimated profit, 
r are likely to be on a very limited scale. An important act of £7, 
ao ition has been passed by the U.S. Senate, which, while Mount LYELL. Cable ‘From March 14th to April 10th inclusive, a total 
. : . : : ‘ itity of 15,899 tons of « has been treated. being 10696 tanc fr : : 
a= d istrating the cordial co-operation in finance between the | jen) © ao Seen tie Math Menees Ek ae Ny orp teaaeny Mount 
m4 * - - a P a 4) ie, > tons [rom @ NOrth AO it 4yell mine, an 499 tons of ‘once 
e8 ''.S.A. and Great Britain, relieves the strain of providing silver | trates. The converters have produced during the same period 437 tons of blister 
for Indian coinage. The Bill grants power to melt 350,000,000 | COPPe containing 431 tons copper, 24,309 ozs silver, 4 s gold 
ilver dollars (about 271,000,000 fine ounces), and to dispose of | 
the bullion, to be replaced by subsequent purchases. As informa- | 
1s been cabled from India that the Indian Government has 
1 150,000,000 ounces from the U.S. Government, a further COMPANY NEWS. 
: 1,000,000 ounces are available for such purposes as the U.S. _—_— 
ong, eae ae ‘ae The - es is 
ae sovernment may decide. The amount of 150,000,000 ounces is | DIVIDEND ANNOUNCEMENTS. 
for ‘nt to provide 4,363 lacs of rupees, a sum which should be 
1 61. adequate to meet currency demands for some considerable time. | Rate % per Annum, except where Dividend 
x) Itwas announced in Parliament yesterday that about 198,000,000 ss % oF stated is Cash. for Whole 
‘ ° i - | 7 ~ nterim div. 1 E Tears. 
— ounces had been purchased for coinage between February, Name of Company, : eee = 
: : ‘ oan ° Interim! Date of Method ’ Pre- 
5 und March 31, 1918 (average price 39.03d). The holding aa Daw. a Lat’st vious 
0 yf silver by the Indian Treasury on January 31, 1915, was Final. | ment. Payment Year-! Vear 
5 acs, and on March 31, 1918, 1,079 lacs—a reduction of Railways. ‘ 
0 ics. As 198 million ounces of silver can be minted into | Arauco Co................-.600. 5 | Tax fre 10 | 10 
pe ) . : : . Sarsi Light | * April 25 
5.700 lacs of rupees, the net absorption in the period mentioned Ponerinae eee eseeresey. ee Gomera ms : 
vas 7,711 lacs. Therefore, even at the high rate of absorption | Agricultural of Egypt, Def «of SERRE]. a 
: “a0: ° = Anvlo-Fevnptis flank £ - June ] nr free 
idicated, 150 million fine ounces of silver would suffice to | 4%8!0-Egyptian Ban! +--+) 5) p.s.* June 1) Tax fr , 
”, 7 . 7 Bank of Montreal ........... 34 Quarte|r ended April, 1918 
i itain the silver holding at the same level for about 21} | Canadian of Commerce ....... 34 June 1 
dl nths. The Indian currency returns given below show an | English, Scottish, and Australian| 4 %* May 1) Tax free _ : 
) . . . : mperial of Canad: ° : Quarte nded April, 1918 
Ba ocrease in the silver holding of 215 lacs. By a new arrangement, clench of Meath iskce ie : 7 : é 
ibaa the total on April 15th includes silver in or en route from the | North of Scotland and Town 
| 1 States: — and County 5/ p.s.* May I ta 
nets . - . . Union of Scotland ........ MaylO & Nov Lie u 15 l 
INDIAN CuRRENCY RETURNS. insurance. 
5 (In Lacs of Rupees.) vin Art and General eee . ave as : 35 35 
. : siverpool and London & Globe 13/ p. May 22) Le tax } 130 120 
5 z Mar. 31. April 7. April 15 London Guarantee and Accident)12/6 p.s ee L tax 120/p.s.|16/p 
5 Notes in circulation .......eeee00--- 9,979 .. 9,745 .. 10,183 | Scottisk Union and National.. ae 2 ie 20 20 
Reserve in silver coin and bullion .... 1,079 .. 1,044 .. 1,259 Y a a ie ‘ ta oe lax free 50 50 
Gold coin and bullion in India ...... 2,685 .. 2,486 .. 2,330 | assamOo .... s....| Th %* June |ILess tax 
= told out of India .....ccccecs eevcece my  < Oe 45 General (Ceylon) Rubber & Tea ‘i la ret } 20 2 
pat : . . ss . Harpenden Rubber «i nil ‘ aie 0 125 
, The stock in Shanghai on the 20th inst. consisted of about | Lavant Rubber and Tea........... May 6 Less tax 5/in£g 10 14 
on, 32,000,000 Ounces in sycee and $14,700,000, as compared with | Selaba ee aeaeaeaveniaions iC .° Less tax 5/ in £ | 18 | 28 
‘ = : a ning. 
i i ?,250,000 Ounces In sycee and 914,700,000 On the 13th Broken Hill Proy iw 2s l/ p.s May 15 - 
inst Pahang Consolidated .......... 5 %* June 1) Less tax54in £ 
= _ The movements in the cash price of bar silver per ounce | fyemier Diamond, Def.......... VP —s 
from day to day during this week have been as follows :— | Wolhuter Gold Mines ... ...| (9p.s a 
; at : : g s y Other Companies. 
| 20 April 22. April 25. April 24. April 25 April 26. Amalgamated Pre = paaicwacnnn 3/ p-s, a Less tax 
+8 id ~- 49d .. 49d ee 493d ee 491d a a id | Anglo-Chilian Nitrate, Ord. and 
Con ing with ious vears as foll : Ee ere 15/ p.s.t May 16 Tax free 2 30 
omparing wit previous years as follows :— | Ashley Gardens Properties......| 2/ p.s.* April 24, Tax free 
neil OF +) / : : 7199 . Bengers’ Food ; a fax free 113 113 
April 27, April 28, April 28, April 28, April2&, April 27, JP ovee tall othe ee 33% = 5 
1912, 1913. 1914. 1915. 1916. 1917. British Electric Transformer ..|_. es ” 10 74 
n. a7i3d .. 23d .. 273}d .. 23d .. S4id .. 37d City of Buenos Ayres Trams ..../ 1/3 p.s. May 16 1 ta 
Clan Line Steamers ieneneae 20/ p.s. ‘ we : , 
. —_z—=—=_—_z_{_{__——__—— | Consolidated Trust, Def.........) 84°%t es 124 | 124 
. Consolidated Waterworks of 
foe OIL OUTPUTS. ae zich 5 sie: | Saad 8] 8 
1 s . } | Crosses and Winkworth ...+../12/ p.s.* May 1) Tax free 
m )}- EGYPTIAN OILFIELDS.—Gemsan production for the week, 21 Cube ekaantten Selanne ww 7” ” alas ia 7 7 
m s week, 22 tons); Hurgada, 5,377 to us week, | D. and W. Murray ............ 5 %" a 
, Dalgety and Co. .......... ..| 5/p.s.* May 15 és 
— : . > laste ea ‘ = areh | Dunville and Co....... ....| 5/ p.s.* April 30; Less tax ; 
K \HOMA On AN F REFINER rom Own Weus, March, Edinburgh Collieries...... “a oa ; Tax free Th 17 
arrels; through pipe line to refinery, 41,500 barrels. | Eley Brothers ... ........e00002| + a Less tax 5 | 15 
> TRANSPORT AND TRADING.—The il products owned and | F. Reddaway and Co............ ' . 8 - 
: 4] ‘ a : lied eee 4» | Extract Wool and Merino ; we Tax free l 20 
the as ted companies amounted during the year | Financial Times ert i ‘May 16 ¥ 
115,957 tons. | General Investors and Trustees pe we Less tax 5 5 
s on RBririsH OFreLps (TrRINIDAD).—Production for the week | Goldsmiths and Silversmiths... .: *- .- 14 rs, 
ae sca sibs | Grand Canal Rei awaenwaaes 34 ae eo 
and. 17th was 730 tol | Grand Hotel, Eastbourne ......\5/ps.*| May 15| Less tax 5/in £ 
| Groves and Witnall............ £% - = 6 3 
5 WR CEN, .cccessadsecvevess « May 1 " 10 10 
MINING OUTPUT STATISTICS FOR MARCH. | J. Mandieberg and Co..:........|.. = a 224 | 20 
j | J R. Roberts’ Stores........ee.. 7 May 4 oe ) 33 
Tons | John C, Parkes and Sons........ ae a Less tax 6 6 
Guacead Gold Recovered | SOMEONE a -csc0cessevcenens /6p.s.* May 2) Less tax 
eee |} Joshua Hoyfe and Son......... 20* May 14/ Tax free 
© @ - Value. | Profit, | Kenwardand Court ....... ..-../2/6 ps. *April 25; Less tax 
: Sa ’ Se 7 } M. B. Foster and Sons .......... 10 also' bonus 3/ per share © ai 
Mill a5 Mill. 965 | Total. | Madras Electric Trams ........ 4 %t . Tax free 8 8 
oF oF | Montevideo Telephone......... 6* May 1/ Tax free 
—_—_— so jeneaeeanman a National Match Factory of 
Gold. Tons.| Tons. Ozs.| Ozs.| Ozs. & | £ | __ Venezuela...-.....++-+++0+- 2 ot 2 ** 4% 
te Durban Roodepoort ...... 11,782; .. nid e- | 2,520 os 1,100 | NigerCo. ......++.---sereeenees 74* | April 30) Less tax “ 
ic E Alannah .......... 4,320 a i - 1,180 4,901 = | Nitrate Securities Trust ........ E a Less tax 5 24 
L nand Rhodesian— | Northern American Trust ..... 64%*| May 1) Less tax - ; 
— Ro ere 1,083 oe 2% = Bed 727 | Northern General Transport... a . 6 6 
Re a is be is zo 166 | Provincial Cinematograph 
a Radnor..... ee ak Sh ae aE a 1,055 Theatres, “‘B” Pref.........| 33% |May 1 < Das 4 iz 
SN on 208! (.. i es ee 166 ; | Pryce JOneS ....ccceececeeseeee os. we ee 4 4 “eS 
Muro Preto ............ce0. 5,100 on a ‘i 1,862 7,450 _ Richard Wheen and Sons ..... ; a 34 2 ® 
— Rand Mines (year 1917) .... a oe = ae ea Be 863,682 | Shotts Iron .......c..eseeeeeees 2/ p.s Tax free. < ; ee 
Silukwe Colombia Some anes 769| .. ty oe : 2,556 es | Spillersand Bakers oF 124% t Less tax 15 15 “es 
R} ene | Sutherland Steamship .......... ws aa 30 38 bd 
- ANNASONG.......0eeeee0e: 320} 163, 276; 38] 314 +«=—:1,231, «S865, | Tarapaca Waterworks.......... 4 Tax free g§ 8 ( 
a oa 250) .. ‘7 es re 98 Cit Thomas Tilling ........... ay ‘ > sy 15 10 i 
—— 910 % 3 - rae 2.516 .. Trust and Agency of Australasia! 5 %%}4 eas Tax free 7h 7h ; 
9 Reports for year 1917 Borers, West India & Panama Telegraph’ /9 p.s.t+ ee Tax free re Hi 
5 Bantjes Consolidated ....| 243,500} .. oe - = Loss 23,248 . it 
0 Fast tand Proprietary .. 1741300) ee ae ee ee ee 108,100 | | Directors do not anticipate that final results for year will permit any further Hi 
Robinson eae 618,700) ata a wore ee ee 181,056 | distrib ution. i 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 


The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 


Present Gross Receipts for Total Gross Receipte. Name. Period. |Ending Gross, Inc. or Dec Net. 


In r Dec 
Name. Period Ending Mile- Week or Month. $ 


2 : g 
nntt Jan , 
age. 






















































1 + 8, 0 87,000 — a 
1918 + or— 191 | 7 Alabama Gt. Bouthern*{ 7? muths : + 82l, 1,227'0C0 + C 
- l t 6 28 an 
> Alabama & Vicksburg { or _ ; 4 ; 3. “ 
INDIAN Rs R I R Imnth | Ja + 16% 1,912 . 
Assam Bengal .... 21 weeks Feb. 2 858 1,41,194 + 64 29,33,470 + 2 79. 9¢ e Atchison, Top., & 8. Fe. { Year Ip 42 47 293 Dor — ww 
Barsi Lt. Ry.(2 wks) $9 weeks M 118 10.200,— 6,4 7,78.701 =  2,28,7 1 mnth + LOTS OM |. D10'ane 
Bengal & N.Westri 20 weeks b+ 2,057 | 33,390 4+ 61 72 64 \—> 4.67 608 Atlantic Ooast Line a Year j + 12 + +4 
Bengal Nagpur 48 weeks M 2,691 17,001 4 222, + 41.43.95 lmott + “y =. He 
Bombay,Bar.&C.1 2 weeks A 2,872 | 18,23,00 |+ 251 2 } Baltimore and Obio*..{ *} ; = Q 
Burma . 17 weeks be 2 1,342 §,64,4Ki¢ 7 9 35, «2 an 2 l mut! ke + =_ A 
Delhi Umblla Kika 2 week~ Aj 1 239 616 + 1, 967 Ohesapeake and Ohio* 4 o te oat 
Kast Indian ..... | 5 week 2,807 | 24,76 68,52 + 6 lmnuth J - _ 
G.IndianPeninsuls 2 weeks 3,1 40,37,4 219 300 Ohicago& N. Western. . { \ | +1 oa : 
Madras & 8. Mahr 25 weeks M 3, ll, 2,37.3¢ + 12,49,258 1 ona 4 : 
Rohilk'd &Kumaon 19 weeks F: } 218 + 10.74 435 + 3 767 Chic., Burl., & Quincy* { \ 4 oe : 
Do Lucknw-Breilly 19 weeks l¢ 287 61,9 72 10,04, 186) + g I i + _ 0 
South Indian weeks 1,791 6.68.5 + ‘SE 1,22.56.027| + 68,47 Chicago Gt. Western . { mntt 24 \ + 19.77 = . 
8thn Punjaifmnth) 2 mnths N 31 ('17)71¢6 7 687 + 4 3 t 2,63,904 { mnth | Jar 749 — 0 al - 
Ohicago,Mil.,&8t Pan! } Year De 113.73 0 + 3,130,000 MK. © : 
o 7 th N l f 6,668,000 z am 
ee Cincinnati N. Orleans { ; a 57 4 + ‘674 - 1.465, cS . 
RGENTINB £ D +} 1749" 0 97 é = 
Argentine N. KE. ../42 weeks Apl. ! 752 1 *. . 4 .. Colorado & Southern . { ee 146018 y 9 089 a , ON 
Argentine Trans. 42 week 2 111 a 139 + 61.61 I Ja 7 f a "454 4 
B.A. and Pacific. 42 weeks 2 3,534 he . oi 3 + 27 Ouba Railroad*........ { 7 59 4 1 ¢ 
B. A. Gt. Southern 41 weeks l 3792 14 + 24 4 hl ;1 0117 t "3 . : 
B. A. Western 42 week : 1,87 p + 44 2} : Delaware and Hudson") *\ 1 Q Ot4 + 3,341.09 RA ; 
SuenosAyres Cent jmunt M : 1% 32 ¢ 18604 1. 451 7 G4 34 = 
Central Argentine.'42 weeks A 3,305 + 9% 4.6345 y Denver and Rio Grande { 4077 : 435 74 a 
Cordoba Central .. 42 week 2 | 1,205 4] + 11,53 + : ; , 1s 507 00014 
Entre Rios 4, week 831 22 + ; 630,400 + 14 Eric Railroad ........4 “y, 70 07% 45,3 : 22" Nr | 
BRAZILIAN : e . : \ aa 5 : a 
Brazi] Gt. Southr Year oD 17 Mx66,912 + 22 538.439 + 74,7¢ = “4is 1 90g + 4 - 
Brazil Railway \ 54 M ‘ 4 3 } f , I> Ye: z 1 14 = 
Gt. West. of Brazi!)i6 weeks Aj l, + + Great Northern ......4 "ame . 90 | 29 na 
Leopoldina é k 9 1, + + ] 47 ; j 4 0 “= we a 
Mogyat 2 D ah 1 4 538 24,041. iM 859 42 [Illinois Central ...... 1\ 9 4 4 2 a a0 
aulista \ 748 2346] ‘ 4115 © 188.7 ; , o¢ Ta . A 
San Paulo S 6 weeksiA , 153 24.946!4 44 ; 167,289 Kansas City Southern. } 44% : ’ e 4 - ma 
Sorocabana conth (3 967 Ms1952000) + 1 3 — 4 2e5, 
State of Bahia,S.W M 52. Ms47,000/\— 20,0 237, 5 Lehigh Valley ........ { \ 4 4.433. 5 40% ies 4 
CHILBAN AND j | ‘ 5 E n 1462 0 A 
Peanvian Louisville & Nashville. { 68,900 |+ 1,668,000 | 2°084,900! — On 
Antofagasta .... 6 weeks Ay 2 B38 + ‘ 180 + 3} : se r rir , c OC 
Arauco.. lmuth | 2 644 l 9 Minn. St. Paul (800) ..} £4 4 é 5440 - &§£ 
Nitrate (2 weeks). ./15 weeks A : 366 2,::7\4 1,147 1. 14,301 ‘ 339 s 47  % a 
Peruvian Cory nuths M 1,059 8 +1 5 22,560'4+ } ¢ Miss., Kansas, & Texas* } 2 5 0) An 
Taltal .. ; 9 month 181 2 Zi+ 224 « 7 \ ‘ + sé : AG ca 
CUBAN Missouri Pacific ... e ; ° 4 2,488.00 a4 4 
Cuban Central ..../$2 week» Aj 2 362 419'+ 7, B+ 6) ' l Lic igs 1 
Havana Centra 40 week t 70 2 + 4,52 5+ 73,254 Mobile and Ohio . i . eG) i 9 + 9 
Cnited of Havana. \42 weeks ¢ 681 4 + 18 2, + t ‘ 7 4 43,000 
West of Havana $2 weeks 155 . 2 + 38 New York Central ....} ; on an 4 00 
URUGUAYAN. 614 J oe a 
Central Uruguay 2 week 2 271 + + 220,12 N.Y.,N. Hav.,& Hart. 7 y. 4; i ge'7e6' 00 + § wi yy 
C.Urug.( East. Ext.)/42 week 2 311 i. 7+ 7.76 . by » oe nan one 
C.Urug.( Nrth. Ext) 42 week ¢ 185 i. + 34 N.Y., Ontario, & West. > , soweee 4 -+ 
C.Urug. (West. Ext)|\42 week o 211 9 + 6+ if ; : 1900, ; = 42000 
Midland Uruguay .| 8 mnths Fy 2 319 l ass + 4 Norfolk and Western 1 4 © 218 000 
North-West Urug.! 9 mnths Mar 113 #25 C+ 16, o + ~ ane Don 
Urug. East Coast..! Lmntn N 17 $14 + Northern Pacific ...... { ++ — 2139.00 
Uruguay Nortt Bmuths Feb. 2 73 1,872'4+ } 1 + 1,06 tinea . 7 4 c $6 0 
IGN Pennsylvania System : l . + -— 4 
OTHER FOREIGN : { Pittsburg { 43444 l 
Alcoy and Gandia.. | ‘ 4 12 33 Ps9 z 137,900|— 17.47 East of Pittsburg... 4 ¢ —454 ot 
Bilbao ...... ths M 15 6,486 + 34 2,546| + 907 West of Pittsburg { 10 O45 8 = - 
Bolivar nut 136 1i,0cO— 6,1 100,7 + "4'9 00k a 
Colombiar Nat. R 3$mnths : R¢ l 38 1 7 Pitts., OC. 0., & Bt Louis. { 804 Fn , oa 4 
Colombian North. 5 mnths N 30 17)N 4,205 + 1,61 21,826 + 247 j ' anno |. 7 a 
Colombia Riys, & Lmuth July 31 (17) 654 20,532;\— 5,12 Phila. & Reading Rly." ) Setters os 
Costa Rica 7 weeks Mar 188 696|— é 103,62(/— 7 { 4) a \a. 1 
Dorado Extensi 5 mnt l 71 8,200) — 4 2 - 2,7 Phila. & BR. Coal & lron* | » 4 vl 0 
Egyptian Delta... 47 weeks Feb. { 56 65154 1,2 264,36! | + 62,63 D ; an 0 
Southn of Spair 15 weeks Apl. 1 104 | Ps31,236)— 448,144)— 1,001,9s¢ 8t L. & Ban Francisco { , 7 2'000 
nternationa {| . {Gre 26 15%,723\— 29.824 ‘ i 4 nan 
Centrl America J u t Net - 2 7,87 27,684 Seaboard Air Line ....4  ~\ ; i 1000 
LaGuaira&Caraca- 3 mnt 23 ach 2 8.3 ' ; + é an 
NassjoUscarshau l th J 12 + § BoutherD § ..cccc.eee { ~ ; : 700 
Paraguay Central 42 weeks A 255 2,770 + 30 4 4 pose D + 
Puerto Cabello, & $mnths M 36 4,900 | i 6 Bonthern Pacific ..... { "¥ 7 
Salvador... 42 weeks Aj, 2 100 $3,635 + 2 2,62 ' ” t : 
Banta Fe Province Union Pacific ........ { “y ) : = 2315,000 
French Railway t } 2 a 147,18 4+ 53,2¢ . a . . I A s 4 
Samana & Santiagy 3mnths M * ), — 218 26.61(\— 11.97 Vicks arg, Shrevepore ¢ | 2 ml 1 =Seees : r 
Zafra and Huelva. 3 mut b, 112 13,418 + 3,2 35,912 + 5,593 and Pacific = f 5 553'000 164 vl 3 
Wabash* : , 4928000 — 703. 442.000'— 1,788 
* Net earnings betore deducting Laxes, 
CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS 
Present) Gross Receipts : : ; Receipts for Week Total Receipts 
Name. Period. Ending Mile- for Week Total Gross Receipts Name. Period. Ending 19] + or— 1918. + r— 
age iSl i+ r— l § | + or — 
$ $ $ 
. . os : ’ - oO ano 99 > 
Canadian Northern 42 weeks Apl. 2: 9,434 | $92 4 163,S0C] 33,475,10°| + 95,8 Colorado and Southern. . 11 weeks) Mar. 21 als aed r 
Canadian Pacifi week 21! 12,993 | $3,016,006)+ 3 41,564,004 2,104 Denver and Bio Grande| 6 weeksiteb. 3, = > ae : 
Detroit Grand H. 16 weeks 21 189 £12,¢ 2 172 644/— "16.88 Georgia Sonthn & Flor da, il weeks Mitt a ae 284 + sent aae ot 
Grand Trunk....../16 week 21, 4,008 | £221,953'+ £ 2,8 + 3 Le lisville and Nashville) 51 weeks he 21 17 )i,A6C.880) + 158,09 = 
Grand Trunk Pac week ] 91¢ £28, + 7 29: + Missouri, Kansas, &€.....| 11 weeks es ons geal. 14°08 dl 
Grand Trunk West. |16 weeks 2 336 £446.04 3,87 20, 634)— 292 Mobile and Ohio ....... | 21 week . ian. ols : 
Temiscouta Imnth |Fe 9 17.27 ; Bi ithern Railway .... il week Zl 2,615,626) + 967,5 + 9%, 
WhitePasst Yukon, 2 mut! og $3.256— 10.18 19.161ie- ” 20.046 Texas and Pacific........ 15 weeks 31 626,455,+ 21,024 + 
»2 10,1 19,16} 20,046 | 
CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Name. Period. Ending iross wr De Je ( 2 Present Receipts for Total 
Period. Ending Gross. Inc. or Dec Net. Inc.or Dec. cn Period. Ending Mile- Week Receipts 
a isi age. | 1918 [+ or —| 1918 | + or— 
Canadian Northern* ie imnth Feb. 2 + -¢ 588, ¢ 
ce ) , [. — $6 Anglo-Argentin> 16 weeks\Apl. 2 329 9,147) 4 5,797 879,953 |+ 
Canadian Pacific® 4 ss ow — 1,09 Auckind Elect (28dys) 118 days Oct. 2¢/(17)2 £22,308 + 88 32,118 |+ 
See te + om —= 6,099, Blackpool & Fleetw'l 10 weeks Mar. 1¢ 7” £4.24 104 4,750 |+ 
Grand Trunk..........4 fmnth | ¢ = es — 291,4 Burnley Corporation 16 weeks Aj 2 l 21 + 46 
\ é muths 166,5 0 - oul, ‘ Ca tla Tramways 6 weeks z 354 R73,744 + 7,126 + 
Grand Trunk Wester: ‘ ewer 9 ~ ao: $0,156) — ai, Chatham & District... 16 week i 15 £1,127 — t - 
emntns - a, — 49,900 | — 6 r ' tr “ e 8 1 9 12 
Detroit, Gd. Haven & | lmnth - 3,50 13,100|— 3,9 D blin United ¢ oon Mar. cat £7,5 t 
Milwaukee «see. 2mnths . = 5,250\—- 28,10°\— 6,750 Egyptian Markets 14 weeks Api. 11 at £1,185 — = 
: . ‘ Corp. T 68 week 2 £28,203 + + 
* Net earnings before deducting taxes. Hastings and District 11 week Mar. 1 19 £1,093 + + 
H Kong 7 weeks Fe $.5.145 + + 
OTHER COLONIAL RECEIPTS, Isle of Thanet ...... 29 weeks Apl 2) <2 | #17/\— S28 |— 
Lanarkshire 16 week l 28 £3, - 2 50,095 | + 
. Lancashire United 16 week 1 2 £2,°65 + 40% + 
Present/Gross Receipts for ae Ce 2 : 962'43 
Name. Period. ‘Ending Mile Week or Month Total Gross Receipts an a ‘ mes a 16 week « 124 « + 292 2 + 
age. 1917-18. | + or - 1917-18 ;} +or— l I tric Rly 13 weeks l £326 + 1 4,364 + 
L.c.C. Tramways 3 k 25 1414 | £54,275 + 3,29 ha 25 t 
Madras Elect.(2 wks) 15 week ] Re 40,805 + 2,09 277,813 
£ 2 £ 2 Pernambuco Trams.. 16 week 2 £3,451 + 363 73,937 | + 
Demerara .--..|LO mnths Oct. 31 75 $28,540 — 33 104,687 + 12,850 Proviucial : 17 weeks Jan. 2 ll £2,479 + 72 39,274 | + 
Mashonaland imnth |Dec, 3 810 49,448 — 1,84 es Rhondda 14 weeks Aj ; £2.461+ 1,1 22,007 | + 
Mid. of W. Aust...| 8 mnths | 2 27 86:7 — 88 61,134/4+  —~3,917 Shanghai Electri 44 weeks Fe é g2¢ + 446| 1,071,258/+ ¢ 
New Cape Central) 9 weeks Mar. 2 0§ 2,523 + 34) 21,157\ + 3,520 Singapore Electric 8 weeks 2° ee $13.67. + 707 104,652 |— 
Rhodesia Railways| lmnth |Dec. 31) 1,397 79,220\—_ 2,472 | ss Torquay : 114 weeks Aj 4 ae £5963 + 514 9,374 + 
Bhodesia Katanga! 1 moth Sl]. Twn —— ts Yorkshire(W. Riding)! 16 weeks 21] a? | £21584 28 38,040\+ & 
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Receipts 











GROSS & NEI RECEIPTS, 


Total 





1 


; cent.}, 
| reserve for unexpired risks of 50 
| this basis the surplus 
| usual reserve of 4o per cent. of 


| the Northern. 


| The sum of £212,053 was carried to profit an 
| accounts, making the credit balance £443 


; were 
| transferred to 


691 


losses were {925,292, or 54.8 per cent. of the premiums, against 
£721,409 (50.3 per cent.), and the expenses were £592,725 (35.1 per 
against £536,457 (37.4 The company makes a 
the premiums, and upon 
loss was £43,699. If the 
he premiums had been adopted, the 
£68,940, as compared with £132,178 in 











yer cent.). 
er cent. of 


srofit and 


I 
I 
arried to { 


surplus would have been 


1916. In the accident and general departments the premiums 
were £298,962, and the surplus carried to profit and loss 
£56,013, after transferring /7,oc0 to reserve. A marine depart- 
ment has been opened under the guidance of the Indemnity Mutual 
Marine Company, most of whose shares have been purchased by 


The net marine premiums were £112,864, the losses 
£12,533, the expenses 
£94,781. were issued, assur- 


ing £313,303, and the funds increased from {4,941,687 to £5,0 7,695: 


£5,550, and the balance 


In the life department 633 new policies 


carried forward 


other 


1 
- \fter meeting deben- 


interim dividend on the ordinary 


loss from 
ture and preference interest, the 
shares, income-tax on profits £62,326, loss on exchange {1' 
the 
£243,292 
dividend of 6s a share, less tax, 


790, and 


writing off the expenses in connection with purchase of other 


companies £24,022, there was a balance of directors 


with the 


The 


propose a final making, 
interim dividend, 
7s ashare anda 


66,897 shares 


lend of 


gs a share for the year, in place of the div 


bonus of 2s hitherto paid. The Northern now owns 


out of 67,000) in the Indemnity Mutual, 99 per cent. of 
the shares in Provident Accident and Guarantee Company, and the 
whole of the shares of 
Scottish Offices 


RELIANCE MARINE.—The report for last year 
underwriting account for 1916 has been closed 
£54,695, On a premium income of £229,416. 
£59,229, and the second year's 
t suspense account for further claims. 
1915 was £29,213, and for 1914 £25,243. I 
writing account for 1917 were £266,946, the first year’s claims 
£85.520, and the expenses £17,227. Interest yielded £18,510, and the 
credit at profit i loss was £100,565, after transferring £10,000 to 
form the nucleus of a fire reserve fund. The investments have been 
written down by £50,000, of which £26,000 had already been pro- 
vided for in the investment reserve fund, and {24,000 was transferred 


t 
from profit and loss account. The directors propose to pay a final 


the White Cross, National Guaranteeand Royal 


that ‘he 
a surplus of 

The first year’s claims 
£95,392 


hows 
with 


$17,000 was 
The surplus for 
The premiums on the under 





dividend of 4s a share (less tux), making, with the interim dividend, 
20 per cent. for the year, carrving forward £61,565, subject to incom: 


tax and excess profits duty. The fusion with the Guardian Assurance 


Company has been completed 


MISCELLANEOUS 


sALDWINS.—-The report for the year ended June 3oth last states 
that the profits, inclu balance of interest and drvidends, after 
charging management expenses and providing for excess profits duty, 


and writing off special depreciation, amount to £312,889. Out of this 


ling 


| has been provided debenture interest, mines development £4,428, 


x ; Period. Ending | Miie- for Month. ___ Receipts. oe es 
age. 1917-18. + or —| 1917-18. | +or— 
Ala Power ......; lmnth /Mar. 31 = soe t se | 
Brag Tr ction, } omnths (Feb, 2¢/f Gross 7,315,000 + 443,000, 15,252,00-/+4 1,014,c00 
. milreis . ee Net 3,565,000,— 320,000 7,261,000\— 626,COC 
B | tric . 3mnths |Mar. 31 x» £35,530 + 2,195 102,039) +- 5,879 | 
K Columbia}! gninths ‘Feb. 28 { Grose 501,15 + 49,471 3,984,37¢]+ 374,000 
k KA a ‘ ‘ Net $154,940 + 30,260 902,89f/+ 131,034 
. \ s La Croze | 
BY . 9mnths Mar. 31| 81g £42,6474 1,310 346,421/+ 69 
B Ele Tram 
. % Lighting 7 mnths 31 ee 3827,906 + 774 -— i+ S91 
enc Prt { Gross £24,336 + 2,219 -194,13c/+ 22,256 
ay — —— “1 Net £10,502; — 172 74,930)+ 4,971 
Western 
x 3 ..| Smnths Feb. 28) Gross $139,892: + 1,425 607,134) + 48,248 
: ‘ and 
H Trams 3mnths Mar. 31 12 £5,316+ 2,361 13,358) + 3,198 | 
8 Ware 
seen lmnth (Feb. 28 Gross £3,300 + 40 ee 
lmnth (Mar. 31 — ae a eS : 
oe a cited 31 | { Gross $1,975,211 + 263,731 29,850,975) + 6,459,5¢8 
‘ nee oo 9 {Net $1,938,443 + 248,275 19,477,344) +4 6,354,526 
Electric) 9 mnths (Sept. 3¢ {Gress $754,071 + 118,253) 2,140,054/+ 317,661 
a? —_ ~~ eo $346,778 + 49,047 954,644/+ 131,223 
ht, &e...../11 mnths Feb. 28 e $12,972 1,076 147,938) + 435 
Elec. 8 i Vict... .}48 weeks 24 706 40,6444 1,316 
G l. Power 3 mnths Dec 3 ca 471 “a 
Light, } , z=) § Gross 142,000 
t | j Year ~ { Net 57,000 
| Rail., ) Sai 21 § Gross $645,010 + 27,522 
L Power} | 2! th Jan. 31 1 Net $571,555\+ 47,664 
‘ = ( Gross £3,044 oe 32,608 
Kus I I Year (Dec. 31!) Net £744 se 
Ka i Power,./ll mnths Sept. 30 Net $26,119 + 546 293,507) + 1,164 
K phone...| 3 muths | Mar. 31 | 4 Gross $135,880 + 4,909 404,878/+ 20,805 
La Harbour....,ll mnths Nov. 30] .. £4,384+ 207 :. o 
Lal I Trams..| 2mnths Feb. 28 <“ £4,745 + 652 + 1,048 
Lima Power, | x mnths |Mar. 31 ic £42,106 + 4,520 + 18,9C0 
ways....J ne be Net £18,518 + 1,753 - 12,951 
L f [rams lmnth Sept. 30 oo 228,097 (Escudos) es 
M ‘ Railroad 11 muths Nov. 30 Net a : + 60,021 
: 7 . 2, § Gross $193,723'+ 32,130 ion 
M River Powr lmnth Mar. a i Net $153,277,+ 30,107 i 
M Water...._|1L mnths Nov. 30” ., £21,160 + 3,129 19406214 "7,886 
P ‘ ater 
and Power ...| Lmoth 30 Gross $120,000 + 8,000 ne res 
} Lo 
N Gas Dept. | ‘ NN a a 
” ; . }ross $3154,C0C 4+ 160,000 31,846,600 + 4,202,000 
Se EAR sacsnees 1c een eee { ‘Net 58,000 — 513,000! 10,388,000 — 1,367,600 
Str Rly. Dept... ) 
New Dept 11 mnths 2 (Go oe o0C ze *A si 
R ~ ; ll mnths Nov. 30 ee £5,558 + 325 55,379 + 3,975 
5 iler anc 
me Year Dec. 3 ss - a $2,905,204 4+ 579,332 
T . ~ { Gross $981,933 + 49,366 2,050,252 +4 115 216 
; R = 2muths Feb. 28 i Net $135,487 — 7.769 911,109 — 908 
t o 
M Smnths | Mar. 31 £36,659 + 4,680 172,333 + 14,941 
“ lmnth |Feb. 28 Gross $380,559 + 78,436 oe ee 
ahaa eemaeges er oe $323,869 + 42 . on 
V } ri 2mnth 28 aye groeae — 6,30 84,200 — 19,300 
. 7 | { Gross 298,899 + 18,18 633,541 + 32,879 
: nt 2muth: 2811 Net $71,4C3— 7,107' 150,195 — 16,837 
BOND DRAWINGS, 
s;oNDS.—The Yokohama Specie Bank, London, an 
t £254,500 Four and a-Half per Cent. sterling bonds of 
es and £245,520 Four and a-Half per Cent. sterling 
second series of the sterling loans of 1905 have been 
n behalf of the Imperial Japanese Government for cat 
I.OAN.—The numbers at announced f 120 bonds, 
t 6,560, of the Imperial Government of Persia 5 p 
1911, which have been drawn for redemption 





Reports and 





BANKS. 





otices. 


COMMONWEALTH BANK OF AUSTRALIA —The profits of the bank 
ilf-year to December 31, 1917, amounted to £232,659, which 
livided between the reserve fund and the redemption fund, 


total profits held in reserve in those accounts £758,950. 


e-sheet shows deposits in the general banking department 


3,195, and inthe savings bank department £13,743,274, the 


ts of the institution now amounting to £47,193,134. 


» 


NATIONAL BANK OF SOUTH AFRICA, LIMITED.—Cable advice has 


eived from the head office at Pretoria that, including the 
£49,000 brought forward, and after providing fully for all 
loubtful,debts and writing down investments to market price 


a larch 31, 


1918, the net profit amounts to {451,co00. 


The direc- 


the bank will recommend, subject to audit, at the annual 
meeting to be held at Pretoria on June 21st next, a dividend 


vi r cent. per annum, absorbing /171,000, placing £150,000 to 
- fund, £50,000 to bank premises, and £45,000 to pension fund, 
“a a balance of approximately £35,000 to be carried forward. 
ASSURANCE COMPANIES. 
NORTHERN.—The report for last year shows that the net fire pre- 


s were £1,687,914, as compared with £1,435,520 in 1916. 


The 


depreciation £50,000, sinking fund premiums 
leaseholds and debenture stock £ 
shares £13,750, leaving £210,854; £133,189 was brought forward, 
making £344,043 The directors have appropriated to reserve 
£50,000, and to investment reserve £25,000. On November 7th last 
a further dividend was paid on the ordinary shares of 74 per cent., 
making 10 per cent. for the year, and a bonus of 24 per cent., free of 
tax, on the old ordinary also a dividend on the newly issued 
ordinary shares, leaving to be carried forwar The demand 
for increasing supplies have necessitated very large developments in 


for the redemption of 
11,357, and dividend on preference 


I 
} 
4 


shares 


1 £156,969. 


the company’s undertaking and business, involving an estimated 
outlay of approximately £3,500,000 To meet the financial 
| position the directors propose: (a) The capitalisation of 
£310,165 of the reserved and undistributed profits and the dis- 


| tribution 
| ranking for divider 





of 310,165 ordinary shares in respect of such capitalis 

id from April 1, 1918. (b) Theoffer tothe ordinary 
rdinary shares in the proportion of one new for 
each old share (including the bonus share) at the price of 25s each, 
payable as to ros (being 5s premium and 5s instalment) on application 
and 5s on October ist, January rst and April rst next. The first 5s 
instalment to be entitled to interest at 6 per cent. per annum, less tax, 
from payment until July 1st, and as from that date to a proportion of 
the current year’s dividend; the subsequent instalments if duly paid to 
be entitled to a proportion of such dividend from due dates respec- 
tively, with power to accelerate payment of any complete instalment 
on July rst, October 1st or January Ist (but not at intermediate dates), 
carrying interest at 5 per cent per annum, less tax. The consent of 
the Treasury Committee has been obtained to the new issues 


BARROW HAZMATITE STEEL.—Owing to the complexities arising 
from the adjustment of war taxation, the directors are still unable to 
submit a statement of for the years 1916 and 1917. 


accounts f{ 
the past year the directors have been much engaged with 


ation 








shareholders of new 


During 
arrange 


HEAD OFFICES: LIVERPOOL anv LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES oP INSURANCE EFFECTED 





t 
f 
l 
4 


4 


e een 








eo THE ECONOMIST. [April 27, 1918. 


rn, eee 


a 





ments for enlarging the scope of the company’s operations, by exten- 
sions to works, the acquisition of other desirable properties, and the 
better equipment of the present plant and machinery, to enable the 


company adequately to cope with the national requirements, and to MINES 


giving effect to it will it be possible to place the company’s 


t 
givin financial 
| tion On a permanently satisfactory basis 





attain a state of efficiency which it is hoped will better enable it more ARAMAYO FRANCKE Che report for the year ended May 

fully to meet the future demands of the trades in which it is engaged tates that net profit in Bolivia was (225.315, as nenie Nf ai peces 

[These im] rtant sc hemes, which nece ssarily involve care ful financi il \fter re demption of the last / 10.009 of ‘Me "te aaa oa i? & 

sideration, together with the uncertainty as to the amount of the | tions, there remains £198,314; £62,590 was | rought camel geahin 

any ontribution under the Munitions and Finance Acts, make | /260,904. Two interim dividends of 6d per share and two ( { aa 
ir t e directors ca t nd the payment of a divi hare have been paid, leaving £171,340. The directors now = 

ae the or iry share ) They props now neud a bonus of 3s per share, making 30 per cent. for the bape = 

eves pa May § aay on the { second | to carry forward /81,° - 

C itive preiere ire roth year y 





ng t CHINESE ENGINEERING.—The report for the 


year e! 





$17,202 301N iast State that, alter making provision tor nterest or ( om 
BRITISH ELECTRIC TRANSFORMER.—The report for 191 tates ent. Kailan bonds, (66,060: re lam ntion of bonds. £24 = ho 
that iter paying all Manulacturing ¢ sts and expense fadm ni tra for dey reciation, $866,45 proport cn of profit i. ad ea I aa 
t ’ € remains z i I f£ 22,606 - i ht lor I vil aul Gover ent entitled, $181,220, there rema 4 vet 
ird, mak 544.4% The director opost : ) rest profit of $3,791,956, the company’s proportion being $2,1.4¢ The 
account 0, deprec reserve /1I, 4 Givice 1 10 per | amount brought to the credit of profit a d loss, including ir 
ent e ore A 3 per cen Was paid as er ( na, less certain small expenses, is £278,054, intereé or 
( oepte 1K ISt last € e ! ect extra remunerat I ten I iw the total credit upto # 955 Deducti1 idministra 
f1,of and to Carry torwarad # tion and other expense n Europe, there remains a _ net profitof 
CLAYTON AND SHUTTLEWORT H The publication ol thea unts {201.562 {162.12 . wa br ht forwas 1, ani dadnattn t t — 
for 1917 wil _be temporarily postpone [Important development income-tax, there remains /411,654 A balance dividend & Der 
are being undertaken which are expected t ecure the mpany ent. has been declared, free of tax (making 124 per cent. for t ear), 
future business, indepe ent ia nve in the « n litions ol the leaving £286,654 t be carried f rward, sul ect ’ qos ' ts ' 
Continental markets 11 wich the company has pre u traced ne SISSERT rhe directors state that consequence of esent 
probable effect of the pre gation o! € war on the mpal state of affairs in Russia it not | ible for them to pre eir 
i reign dé a aiso bee nder irel considerat n, ing tire report ind ac¢ nts t Ma I The ¢ mopar has bee ed 
direct con t I ‘ rom to time ag that the property of the Sissert M g District Compar ed 
the ¢ ay a re \ite p! al : been nat ul the Kevolutionary Government, a . 
t t p t al i a Line 1 ‘ } _ : ¢ ‘ 
I reiere ‘ . c I la € tie ( tne = ‘PI — ann W > 
I Fe Dat it the i & & the year t 


SUDAN GOLD.—Th« t 5 
ome-ta al ere mii wi ed i » OUT ( 1 i I in 
GOLDSMITHS AND SILVERSMITHS.—The report for the year ende vecaecelis eee ad —- 1, an 














january 31st states tha et pront t - r deprecia 5 ounces of I ‘ in average of 1.2 « vt per ton lotal pro 
ie a nts t $0,052 \ppropriatior tion of bar unce la é 
‘ i r g i ea € Liu i f 4 (y revenue s Exper 
é . e ¢ t i » ul I gla i / { the 
ate I fit be I with t amount brought forwa akes 
num, andt ul forward 4 : r¢ Deducting i me-t £1,479; exce profits duty for rg1f 
J. MANDLEBERG AND CO Che report for the year ended Decem . depreciation. (2.441 face and mins rh 
ber roth last states that the net profits, after pr ling for ¢ I ex DE j here ‘ 
t CK . f t arried I 
i ‘ ‘ ft ist I A 
nend a div I fi r cent., less tax, for the ye n the ordinar cr - , 
ure t iding the teri! I for the ilf-year t rot ‘rridl 5 t t 
Se aAce eqeremn percnamnatendy pat. onl ta Womimercial Teports. 
SPILLERS AND BAKERS ectors, afte mplete review 
e fact uve ed that it er nvenient t 
salah nie aeatin i in hen hen lent tien oan Mark Lane, Friday Evening 
; 7 eo a » etatntns tons necessitate tha 
fit 
‘ 1 s pe r é ) 
THOMAS TILLING I re] rl tates that 
tc 7.3 5,404 roug mat fl I Atte t ; . 
eductions there re uns / . I pretere le il ' 
a ’ 
e { Al A 
VICTORIA FALLS AND TRANSVAAL POWER The net earr N A T | 0 N A L B A N K 0 é 
Victoria | ul Ir ul P< r ¢ y ( I t e of the 
Mn ne Soe pte ne swe’ | GOUT AFRICA LTD 
Decemt rt a ury nted tc Se 2 _ ae ré I ; I s 
taxatior South Africa and the United King Registered tn the Transvaal 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
RUBBER. Bank, Ld. he Na nal Bank of the Orange River (¢ ) I 


Bankers to the Government of the Union of South Africa in 


BATU CAVES RUBBER \ crop < + Ibs of 


| ted 1 gainst IQ! ind the fi 1 the Transvaal, Natal and Orange Free State. Bankers to the 
i t about ; oar Ha : ; Imperial Government in South Africa. 
ci 1e€d at aDpoutl 4 DELON t il r I < n¢ I t t 


rtainties of the future as regards taxation and disposal of produce Capital Subscribed and Paid up oe ... £2,850,000 
ind thata luntary agreement has beer gned to restrict the pr With power to increase to ie als a £4,000,000 
luction of 1918 to per cent. of that for 1917, the board think it wel Capital and Reserve £3,550,000 


follow a ervative p as to dividend distributi Fund - Ro 
ng available, t rector tow leclared a further interim divider Head Office eee PRETORIA. 

ner cent. but ew ¢ the position of affairs they cor ler it . 7 cous Px. , Lorponwn W E.C.2. 
it t a vi - the I we olde t tt ao d - - yor n : ] ad London Offices : ... rg oon. Senne Lane, ECA 


st necessarily be a small one. New York Agency ... 10 WALL STREET. 
BILA (SUMATRA) RUBBER Extraordinary general meetings wil The Bank has now over 300 Branches in South, Fas' 


1 ¢ April 30 and May 16, 1918, at which it will bey roposed and South-West Africa Further Branches have recently bee 
ae ea Sa at re ee E : established at Mozambique, Quelimane and Inhambane in Portugues¢ 
educe the capital of the company trom 200,000 to £90,006 by East Africa, and Mwanza (Victoria Nyanza). 

ancelling 16s per share upon each of the 130,000 shares which have Agents in Amsterdam, Paris, Petrograd and Rome. 
been issued. These shares so reduced to shares of 4s will then be sul The Bank is prepared to grant Drafts, issue Letters of Credit, te 
divided into two shares of 2s each, and the unissued shares will be make Mail and Telegraphic Remittances, to buy and collect Bulls, 
ore Taps “sas Th 1 i sda gpa Ged that tt a 4 : and to undertake every description of Banking Business. 

lari bdivided. he bOard are satished that this reduction 1s D, CUNNINGHAM, London Manager. 
not greater than is required by the present position, and that only by 
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Cial 
SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
a | | Net | 
— | Profit Appropri 
04 |Balance After |Amount | a — Bere wry sd 
uc- Period | from  Pay- | Avail- Dividend. ieee 
— Oompany, Ending. | Last | mentof) able for Carried to 
per ‘Account.| Deben- | Distri- | Ordinary. Prefoo, Reserve, | Balance) yg | piv. 
om- es ; ______* | Deprecia- Forward : 
ture | bution, | Profit. | dend 
ind | Interest Rate. |Amount. Amount, 02, &e. ; 
_ Banks se % £ £ £ £ g 0 
— National Of Bigypt cccccccccccesecs Dec. 31 22,180, 519,251) 541,431 8 240,000 ne 251,925 49,506 .. 6 
a t E OOTIRINE ascaccacccisesss: April 2 61,286 249,166} 310,452) 15 150,000, .. 100,000' 60,452} 249,830! 15 
a Breweries 
ra Ja Shipstone and Sons ........ Dec. 31 14,390 59,905) 74,245 10+ 22,000 9,000 25,000, 18245) 54370) 10+ 
rd Electric Lighting and Power 
= Para ctric Railways and Lighting Nov. 30 25,572) 80,857) 106,409 7 27,300; 19,500 25,000, 34,609 
- Gas. 
ap Southampton Gaslight and Coke ..) Dec, 31* ii 6,670 6,670 3 J,4kG} ee Dr 3,046 .. 15,593 5 
Phd Iron, Coal, and Steel 
aoe Bald S pcpbiceee +b ak nines een es June 30 133,189 224,605! 357,794 123+ | 112,075) 13,750 75,000 156,969} 232,081 1234 
em Clayton and Shuttleworth.......... Dec. 31,’16} 22,370 61,649) 84,019 8 56,000) 17,500 sa 50,519} 72,787 74 
ah AS IO, MO o0nasedeaneces Dec. 31 26,152, 73,976) 100,128 50+ 6,249 ae 87,035 6,844) mea 
is Sh i Forge and Rolling Mills ..; June 30 5,424 23,471) 26,895 15+ 15,000 ae 10,000 1,895 
a Shipping. 
= Sutherland Steamship .........0.. Mar. 31 18,193 52,116; 70,309 30+ 60,000 - a 10,309} 63,495 30} 
pe Shops and Stores. 
at. Edwin Fletcher and Co.......... .| Feb. 17 5,281; 13,552} 16,833 15 5,811 a 6,500 4,522 = 22 
< vam O00 O0....0ccesecccesecceces Feb. 16 | 10,51C 20,368 30,678 10 7,500 5,138 362 17,678} 11,186} 12 
J. R. Roberts’ Stores ....cecccccecs Feb. 14 9,462, 14,469) 23,931 5 3,875 1,000 es 19,056 8,679 3} 
Tea, Rubber, &c. 
w AS EMNNED: cn ddinie we Ua sete sws.cin's Aug. 31 1,282 2,045 3,527) nil a es we 3,327 3,062 Z 
ail Gene DOES - seca wkeweessaeneee Dec. 31 | 32,082 34,832! 66,914 20+ 36,600 a es 30,314) 67,317 25 
-. Harpenden (Selangor) ....cesseee. Dec. 31 1,532} 28.431) 29,963 90 27,000 a 1,500 1,463} 43,417; 125 
= DM ness vahhiewbeneseueu ecu seine l SuGOs oe 12,478 28,702) 41,180 18 22,500 - 7,000' 11,680; 43,190 28 
os PONE. 6 es cecil asichee deoesrasex'e Dec. 31 2,928 12,034 14,962 15 11,568 ~ 3,394; 14,058 173 
the Telegraph. : : 
oe ee eee Dec. 31 7,637, 43,970} 51,607 7} 11,200 6,000 12,500, 21,907) 33,756 7 
rf Tramways. 
k DROS ikaucx eas bids oie reita tans Dec. 31 |Dr 2,583 Dy 9,015|Dr11,598 ss i a a Dr11,598|Dr 256 ns 
MGGTAN TOMINWOTS. 00:40:000'00:0010:<%5 Dec. 31 4,515| 13,522) 17,837 8 4,581 6,000 3,000 4,256} 13,123 8 
Metropolitan Electric......ccececes Dec. 31 1,781; 21,129) 22,910 os , 10,000 9,874 3,036} 36,265 
a South Metropolitan ........seeee. Dec. 31 400 19,752! 20,152 4 - 15,26] 4,000 89] » 
Trusts. 
i UNRNINEIIEE, 655 ot ocs winnie April 15 11,483, 30,544) 42,027 5 7,500 20,250 2,000' 12,277) 32,621 5 
Investors and Trustees ....) Jan. 31 15,216, 24,973) 40,189 5 11,250 10,125 és 18,814 23,499 5 
Salat acca eta ein acaciceg or a Mar. 31 25,181 49,620) 74,801 3 16,875, 19,687 10,000, 28,239 52,655 6 
und S. American Investment) Mar. 31 9,065 21,477) 30,54: 5 17,187 mY ti 13,355; 15,554 4 
RNIN fe tere Dec. 31 6,958 4,171; 11,129 5 3,471 ‘fa ; 7,658 3,535 2s 
f England Debenture, &c. ..| Mar. 31 25,289' 56,190; 81,479 28 52,463 ae a 29,026 63,690 20° 
= Waterworks. 
S DO sic vitatenwdesedvencwuws Dec. 31 2,928 ss 11,170 1s 8,766 bs a 2,404, 12,820 2 
NN, cide waa ican ae mare anieis Dec. 31 30,266 35,639} 65,905 8+ 19,200 ‘Ke 15,000; 31,705 ns 
Other Companies. 
DD. cnsenkcee a ceadeeaoe oe Dec. 31 |Dr 2,363 5,487 3,124 as te - aa 3,124 
ntinental Guano.......... Dec. 31 28,510 37,267) 65,777 454 46,500 5,605 8,316 5,356 a4 a 
I lobacco (Australia) ........ Jan. 31 31,167 539,544; 570,711 12 449,563 89,084 es 32,064) 536,975 12 
ee OIE OM. ak os nek bec0s0venscie Dec. 31 1,113 5,793 6,906 5 1,500 1,500 2,621 1,285 4,17 5 
G sand Silversmiths ...... Jan. 31 20,596! 39,929) 60,525 74 22,500 15,000 a 23,025 a 24 
berg and Co. ....cccccee: Dec. 19 72,880 90,020) 162,900 224 67,500 4,900 12,890 77,610; 90,218 20° 
NE PPMAIOR 0 < oo cccccveses Dec. 31 9,961 45,937, 55,898 Tt 12,250 re 30,083) 13,565) 85,757 5f 
RNRNNED ID con cass ccepneceene's Dec. 21 32,188 30,910; 63,098 ais (2 year 26,400 wa 36,698 40,909 nil 
National Match Factory (Venezuela)) Aug. 31 118' 10,979) 11,097 2} 9,900 af 7“ 1,197; 11,706 23 
Se errr ree Jan. 31 295 13,089; 13,384 4 4,000 3,463 i 5,921 2,905 3 
Richard Wheen and Sons .......... Nov. 30 1,533 8,312 9,845 34 3,500 5,000 a 1,345 8,219 2 
Th FEE a iain Slaw ween Ge ese Dec. 31 28,464 45,449) 74,913 15 21,018 8,250 3,879, 41.766) 65,101 10 
Wra anderson, and Co.......--e- Dec. 31 11,472 36,635! 48,107 25 20,138 2,159 sis 25,819 a a 
* Half-year. + Free of income-tax. Including bonus 5 %, paid free of tax 
g of North American qualitte In the floating | br is, 44S 3 é ick, eX ml Canadia kport, 5 sd; whit 
market a cargo of choice white Bombay, No. 2 Club] maize flour, 67 litto meal, 64s; yellow me 62s per 280 lbs, ex 
i soft red Delhi changed hands at 81s, Sos, and 79s 6d | warehous« B English milling, 62 1 to 63s od per 448 Ibs. 
Flour continues in fair supply, with a sustained d Maize Am« d, 798s 9d to Sos, ex ship, 81s 3d to 81s 6d 
vakers, both for home milled and imported makes, at | ex quay Oat English. 47 d pe 26 lbs: American white 
ites, while white and yellow maize flour, also mei lipped N 2. 61 d to 62s: No. 2 Canada Western, 63s 6d, both 
Barley was largely nominal in t inded 2 
pple Maize firm, with a fair business ] sing 
ixed at 79s od, ex ship, and 81s 3d to Sis ¢ 1, land eee 
uantitv of white flat South African changed hands ft # 
poses at 88s delivered. Oats firm, and all descriptions PEARL ASSURANCE KT) I * 
Some American white clipped No. 2 (screened) ld a TD. i 
td. Homeward grain freights remain firm in all dire AND oh 
ith an advance from the River Plate to 225s U.K. and N WAR BOND 7 
‘ france From the Northern Range American ports heavy ATIONAL a | 
] “ r exe ‘re } -- rseilles Pe 
-_ — Tine EE SS See Aaa, Sn homie ft The Company’s Schemes of Instalment Purchase - 
Sy Saale aa Mp the per ene actively compene Offer exceptionally favourable terms. - 
ble vessels. Karachi was valued at 250s scale basis, and Fa 
27<s on dead weight to this country, or about 4oos Genoa, a 


Full particulars may be obtained from any representative 
or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1. 
Amnmnual Income Exceeds £4,500,000. 


while on rice basis Saigon/Haiphong indicates soos to Franc 
Quotations :—Wheat: Native remains at 76s gd per 504 lbs de 
1. Of imported grades, No. 1 Northern Manitoba, 82s 3d; 
No. 2, 80s 9d; No. 3, 78s gd; No. 2 hard winter, 80s gd.; red 
— ” r, 79s 9d; Blue Stem, 82s 3d; Australian, 84s 3d; and La 


Plata, 82s od per 496 lbs, all landed. Flour: Home milled G.R. | 
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eg 
Ihe following table gives the estimated sales of home-grown wheat | Countries have been advanced by 2s 6d a ton on the rat ge 
during the ha ear 1917-18, contrasted with 1916-17, 1915-16, and | to france and Italy. In the meantime, no change has 
1914 Particulars of imports of wheat and flour temporarily I al 
disco! e 
 ] Mi < t port lated A 
1917-1918.! 1916-1917.! 1915-1916. 1914-1915. 5 Pig I Busi ha Ken VE 
troubl is to get easonably good deliveries of ir 
Estimated sales of home-grown wheat Cwts Cwts. Cwts. Cwts ee a : : g 
week to April 20 ........ceceeees a 258 38] os rranged for, [1 is Not quite eer 
pe Weees 60 ANTI D....ccccsccecscees sis 8,160,065; 12,529,900, 12,070,000) 11,678,800 ire chang ] N Cleveland G.M 
Average price of English wheat per 8 4d s da i s d foundry, and N + forge, and 122s od tor Last | 
PM Gshikipneustpedensannsb onsen ®® 73 3 84 10 53 2 56 § mbers hematit Manufactured iron and _ steel Act 
SENS cenconccsees ae a 19 6} 12 32 13 0} . 1 a ae 
“Visible supply" in U.S.centres ....bush, 3,199,00C 38,254.00C 59,872,000 30,859,000 | *!"U and the tput of shipbuliding steel 1s bE 
NEE: scnccavans cs as 1,713,750 20.493.100 32,074,300, 16,532,000 St hip-plates, {11 1 el ship angle 
COMPARATIVE AVERAGES OF GRAIN. aan mses, F113 15 mars, £13 15 
. hts c ec Od net I y rt prices fror > ' 
he 1 ng is a statement showing the Quantities Sold and the oe ero a" rs 
Average Price of british Corn (Imperial Measure) in the past t 
we 1 fc ( esponding week in ea f the years from 19 
t 19 
THE WOOL TRADE. 
QUANTITIES BoLp AVERAGE PRICES. 
Wheat Barley. Oats Wheat Barley. Oats r 
1918 qrs_ bsb qrs bsh qrs bsh e 4d se da s d ! A n no new <« t res to Wo 
April 13 85,190 1 12,755 2 5,542 73 3 56 47 2 cl Spir 
2e .. @0,289 3 14,558 0 731 7 73 3 56 6 47 , ” 
the tments 
4 8 0 9,564 5 7,360 1 9 2 18 t 
| eeete 67,482 5 12,763 1 16,127 1 56 § 31 5 30 2 unc ' ; 
1916 ....3. 48,347 3 | 6090 6 20,884 0 55 3 5% 31 8 
1917 49,462 2 25,271 6 | 20,275 2 84 1 70 ¢ 59 8 = 
\ P f D 
: OLONIA WOO! — 
i A RRI ENT Bea Is 
| Florids 
C . Q 9 \ i > . 
et } nee I \u Amer 
A! 2% t t 7 : } : 
tl N 1 t I t A nu Perna’ 
‘ ’ j ] h fi y g Parait 
g Mar 
( t ive ig ] Moss 
- ; aati : es vl] 6 Ceara 








, T 
‘ ha I ( n well-known 
ov ] 2 9 
= ‘ t qo ¢ =o } p ff shear 1 Bua 
S } +} 471 r tat 
ste S ‘ ‘ S u gn < 1S¢ t 1 - 
] 


l “¢h I mentioned last week the encouraging statement madi ot M. 
a wa ‘ t. 1 l itll tringel ‘ ' +} u . 











; > 7 } ) — eT jp A 
Arthur Goldfinch, Director of Raw Materials, the Board Pra - 
} } returns con! ing what said It appears that our imports Oo! Rein 
t ; ¢4 ar l we n en bea 
: t te : t tl ths. 7 Ti 
th x \ é t ] aan bak a a aes nntry were believed the Mai 
rae ee ae ews is tha oO fF wo 7 un ry were believed at ® Coc 
: | lof Ma io ts Seve them at Che an of Secunia uv 
| ) ged, th , ee | and its product 
€ 4 < < Tea I 
tr were ¢ n tha hose of last Jun oth. rhis ¢ 
Vag S g 238 QO ul t } 
5 . a ex t f the le 1 < usively show 
S t 7 t 
¢ ch tl t} ¢ 9 nre months may b 1 ay 
i trade sufficient suppl 
O ent I 9 | I 3 il agair 
t ! 1 st nnecti 
d om 
cnan rour . s lu 
: nds, hoo; 
d . 3s, Wrought-11 K Ex 
° : 
t ye < 9 I il lal l ( eing leliver i Co 
reac! t in enormous tonnage, and t effort re « ntly 11 i i 
. astam Det Norske A'S for Elektrokemisk Industri. . 
and for adding to the amount. [Tor bar 17 5 me 


named this week, with from £12 2s 6d to £17 155 net for Siemens NORSK INDUSTRI-HYPOTHEKBANK, 





and t Sicdides Sie de, A an OR ies eek aenlliie:. KRISTIANIA, NORWAY. ; 
quality Locomotive builders advise the booking of several larg ESTABLISHED 1904. 
order t ea 1 numbe f important lines on circuit 
Rumour has it also that more standardised boats have been placed . 
ia Hid ici alien acces, aii ae Mien Ocal Share Capital & Accumulated Funds Kr. 15.500.000 
ill ul alr id . ind will be in a lik T ition Jor many i month —_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_______—_——_—_ 
( LD 1ifts ‘ ] Iding ar B hes: 
’ rt ’ } y ana I ldit 7 FERERES ¢ 
engineering nops, and, in add n, big Squads I ire m 
ployed on the Sundays in the different establishments \ PETROGRAD, MOSCOW, HELSINGFORS, NEW YORK. 
srumb ate pre sently hex I 1 l ré t t! ex j tlol vh ch ] ee 
a Conene 1 in construction in all departments, but time Development of new Methods and Patents at our own 
éeiapse b Its a dk t 1 ry proposal of thi experimenting works. Exploration and Development of 
aut il produ should bring some part of their Mines and Waterfalls. Financing of Industrial and 
output t meet with favour here. owing to the cost which Commercial Undertakings. General Trading. 


Jaying down and lifting throws on the collieries. 
certain qualities of Fife 


i 


ao Mrhgesa tor | LARGE STAFF OF EXPERTS. 
and Lothians coals shipped to neutral | 


a 
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rd has raised a very important and timely point, 
h is certainly well deserving of the attention of the | 
Department. The paper in question poinis out that 
another distribution sale in London on May oth, when 
will be ofteréd. It is a fact that yarn merchants can 
to their hearts’ content, but wool merchants are all 
) purchasing a single bale of either British or colonial 
asonable and fair to the trade? A scheme has 
hereby yarns can be bought and sold, and it is only 
sume that the same privilege should be granted t 
merchants and dealers whose means of live! 
entirely cut off. The last two distribution sales 
reet were total failures, owing to the absence of 
the part of merchants, and unless different tactics 
the forthcoming sale, there will be a repetition of 
ed last January, when 12,000 bales were put up 
bales sold. Such is not gocd business, and the tim 
n some means should be evolved for inting woo 
ilege of purch ng somethin nd selling it t 
clients. 
LIVERPOOL OFFICIAL QUOTATIONS—April 19, 1918 
a <é g Same Period Same Perio¢ 
s § 5 1917 1916. 
Descriptions, a & ._— 
5 Sigié $$ Sitcis g 'Ba/\s 
so = = s3 
B38 3 Sk Sisd Ss B BBE 
O1\2/;60' Bm B 42/58'R 3 3a'6 
American, @~i@ajia@:@)}é@'a@ié@)a@\;a@'! @€/41 4 
Sea Isla . perlb. ., nminm! 43 44 47 om: nmi 39 nmiami 19 
Florida ditto. ....ccccecs so 1 ae ao] at om) Pt et oe | ee 174 .. 
OraGOLM VtiAaGMMFGOLM GM GOGMGM™ 
AMCTICAD ...ceeresccece: «+ 1975 2025 2120 2170 2220 2285 1172 1208 1233 7°23 765 3709 
Brazilian, Mili MF Fr GF Gd. Fne MF Fr. Gd, MEF F Gd 
Pernambu . eres oe (22922952 2512 .. | oe 12091284 .. 7°94 8°69 
ERE ccccccccescoeseeccee| oo [RRRRRUEREOGe «. | oo 00124 .. | 794 869 
ee eoce ee |2200,2452 2002. | oe 12041219 .. 789 864 ., 
» BOcccceccscce ee ee (22522452 2502 .. | oe 12041279 .. 789 864 
poescccocccccesooecees ee (2252 2452 2502 .. | ee 142041279 .. | 789 86% 
DOM ..cccccccccesess| oe [22022452 2002 oe eo 12941272 .. 7:89 804 
Egyptian 
inhneeeel eccccce! co | co nminml ,., 21152625 .. 10211166 
psteeeusacatoes baat liars Bae 28252925 .. 20602505 .. 98111i9 





ndian—Sea Island.... 


sie | ee) ee | ee ce: | en | BD) oe. j oe 1 2S 
Peruvian—Rough .......... 


oo | ce } cc \S0a0 S000 41D) | 20 | oe ISSO, oe | o 12325 


Ditto Mod. Rough ........ ee | «- |3450 3650 3750 .. es 16501850 .. 11251225 
Ditto Smooth .....+.0-+. ee 2527 2377 2602 2532 2662 1234 13541574 7:99 84% 8-79 
Ditto Bea Island .......... oo | oe | 39) S32 3e SOR .. | 214 26 .. | 10h lie 
African, East, &6, ..ccceeess 2560 2620 266C 2720 274) 282u 1478 lalo 1595 790 830 915 


East Indian. GF rer Gd. ®@o Mnedin rar Gd. FPne Fer Gd. Fne 


Buiat—Mac, (i:inned Surtee .. |... .. 22432258 .. oe) ay SRE a0 ‘ TYz 
es » Broach.. 2118 21432 682195 .. 11361154119) 720 7°35 7:65 
M, Gir Bhnowaouggar. . 1714 1734 1844 1834 1951 1963 9°66 1000 10445 574 59 big 
M. Gir Oomra, No, 1. 17:0 1800 1850 1300 1937 19/4 9°94 10121053 0°80 5°95 €25 
M, Gin Khandeish.... .. 17501800 18.0 1887 .. 9X6 5841027 S62 5°77 G7 
M, Ginned Comptah ...... 1950 2U0u .. > io om Stoo b'62 . 
_ je and Bengal.......... 1592 1642 1692 1742 1779 2816 9°32 9oU1C02 5°28 5°45 5°73 
i, Ginned Seinde and, 04 17541 c) 189 72 5 e.ge 
M, Ginned Bengal...... j 1704 1754 2.1 1628 9721015 .. 555 585 
BUMMNPGIS .. .cccccecces . 2168 21932218 .. 11901208 .. | 765 7°77 
Madras, Western ......... 2095 2145 .. “, £s55 se so 655 
UOGMRER, MOE. .cccccccescsc| MEANS, cc | oe | ce | oe BRD .. | ce | GSS 
M, Gir Coconada, ited..! Fr. 2068' .. | ..'.. .- 1135 ..!.. | 665 
_ The rts for the week ended April 1gth amounted to 33,365 
bales, and the quantity of American cotton reported at sea for 
Great | un (including cable advices to date) is 106,000 bales, 
agair o bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 





o--— Apri 13. -—- Inc. or 
1917. 1918 Dee 

I Bales, Bales. Bales 
wi ports Week ending April 19.... ee eoce 35,365 cece 
ee From Aug. 1, iy17 2,485,259 seoe 2,12/,612 seoe — 355,647 
Tpcrte Week ending April 19.... oe cove a scum aes 
c From Aug. 1, i917 ...... 168,201 .e6. 2,800 .e.. — 165,401 
Onsumption Week ending April 19.... ee seve 81,217 eee “ 

: From Aug. 1, 1917 ...... 2,754,315 122. 2,412,523 i... — 321,989 
SNUCK Stee eeeeeesreveseceseseeesseess 679,590 .eee 416,78) wooo — 262,810 | 
MANCHESTER, April 25. 

4 ices in yarn and cloth have been very little affected 

decline in raw cotton rates, fresh business has again 

ighly disorganised, and the majority of buyers and 

adopted a waiting attitude pending more settled con 

it must be said the market has stood the recent striking 

w cotton circles remarkably well. Although a fair 

juiry has been met with in light fabrics for India 

onal sales, the turnover for export purposes has been 
Some substantial contracts have been arranged f 

nd French Governments. Fancy goods have been in 

request for the home trade. Spinners of yarns hav 

lependent, and more difficulties than ever have bi 

, in obtaining deliveries. Apart from coarse counts, 

have been restricted. Without very much activity in 

I ; . 
5 Sspinnings, the tone remains strong. 


(I.) Comparative Statement of the Cotton Trade 


° Previous Weeks in 1918 
Price | ————--—_—____ ___ 
Price,| Price, Price, Price, | Price, 























+ Api 
25, Apr.'+ Apr./t Apr. t Mar; Mar. 
1918 18 ll. 4. 26. 21. 
Raw Cotton—Good Middling American a d a a d d 
per lb | 2269 | 23°59 | 25°29 25°16 24°76 | 24°55 
_ Sakellaridis Fully Good Fair 
PINs. Cccnencunseeesexs .-per lb | 30 24 | 3056 31°13 30°56 30°56 | 31:07 
Yarns—52’s twist ...... Keeeedooes eee perlb 43 45 44 +5 424 423 
— 4's welt ....cc.cccccccecss perlb 43 45 44 45 424 | 423 
— 60's twist (Egyptian) ........ per lb 25 3 53 524 024 524 
: 8 dis disea'sdisaisa 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 56 3 36 356 9 56 O 55 6 [55 0 
52-1n Shirtings, 75 yds, 19 by 19,32’s and 40’s 54 9 55 3 55 9 55 O 54 6 |54 O 
38-in. ditto, 58 yds, i8 by 16, 10 lbs.......... $1 3 iol 4:\51 73 5L 3 31 0130 9 
9-in, ditto, 374 yds, 16 by 15, 84 lbs ........ 27 102/28 14\28 4:28 0 27 9 127 6 





(11.) Compared with Previous Years, 























* 
Price, Corresponding Dates in 
t Apr.| ———__-————— — exe 
9 
1913, | 1917. 1916. 1915. 1914. | 1913, 
| Raw Cotton-— Good Middiing American, @ d d a d i 
per Ib | 22°62 | 12°73. 7°87 569/735) 6°63 
— Sakellaridis Fully Good Fair 
PID sia s ccttexkvecesadceseees per 1b | 30°24 | 25:50 | 1052 795 880 | 9°65 
| Yarns—32’s twist .............. .-perib, 435 l7a | 12} 8 Q¢3) 10% 
=?  MNEE . cdnmsecnnecsacnade -perlb| 43 lez 122 84 St lO 
— 60's twist (Egyptian) .... perlb| 53 38 20 143 17 174 
sdisdisadisajsdjisa 
52-in, Printers, 116 yds, 16 by 16, 32’sand50’s 56 3 (24 0 18 4 15 1);7 0/7 68 
32-in. Shirtings, 75 yds, 19 by 19, 32'sand 40’s 54 9 (25 6.5 713 0,411 15 6% 
35-in, ditto, 56 yds, 18 by 16, 10 ibs ......... 31 3113 91/910 8 2};9 9419 4% 
39-in. ditto, $74 vds. 16 by 15, %4 !ba ‘ 27 1 he 3 % 10 a 7104; 8 24 
* European War t Nominal quotations 
I { Za RRES \ 
| g S tinu_s ¢ satisia 
Ippll é \ at l f ted t 
hand A itureé t o n ne 
nd oul I J l ilntain a le i e than 
iple t t ted tl loyed 
Cottonseed tinues t to ha il volume, 
nd t prospe the 1 f 9 view 
of the la nt t g Linseed 
nd rapeseed lare ; cood. 
| rything ~ the g b | i s Ui 
! it | ( ing factor 
iintained i I t! 4 ens tl I 
¥ il d t + 1 ( f | poses na t! 

1 i Lhe 1 fats est 1 
ly f é Col s t t ntvy which car 
used | u al i f 

g ed | ( The ex f 1 th 

t aré ‘ ¢ Im, a fi and « these 

ndustrial users will have to depend almost entirely These after 

ficial requirements have been met are by no means plentiful, and 

aie mir ‘ +} 
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HIDE, LEATHER, AND ALLIED TRADES. 


UR OWN CORRESPONDENT 


There was no change in Bermondsey controllec Thurs 
ontrolled kips and calf again sharply advanced, some 
Ib above last prices. Hides 
and it is thought the hides 
the various markets will 


and dropped 1d- 


Gay, but un 


classes making as 


go much as 2d per 
are gradually falling off in 
which salted 


be allocated to 


quantity, 


down in soon 


have been 


tanners. Wool skins were weaker 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imferial Japanese 
Government, 159%. 


- TAIPEH, FORMOSA. 


BRANCHES Amoy, Batavia, Bombay Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow. Scerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 








Head Office - 


The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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Banks, &r.—Continued. 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTBRED IN JAPAR.) 
EsTABLISHED 1880, 


gubscribed Capital .. Yen 48,000,000 


| Paid-up Capital.. os s5 42,000,000 
| Reserve Fund .. «. 4, 22,100,000 
| Head Office YOKOHAMA, 
i} Branches and Agenciés at— 
|| Bombay Los Angeles Seattle 
|| Calcutta Lyons Shanghai 
Ohang-chun Manila Shimonoseki 
Dairen (Dalny) Nagasaki Singapore 
|| Fengtien (Mukden) Newchwang Sourabaya 
|| Hankow New York Sydney 
Harbir Osaka Tientsin 
Honolalu Pekin Tokyo 
Hong-Kong tangoon Tsinanfa 
Kobe SanFrancisco Tsingtae 


The Bank buys and receives for collection Bille 
of Exchange, issues drafts and Telegraphic Trans- 
|fers and Letters of Credit on above places and 
|| eleewbere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 





7 Bishopsgate, E.C, 2. 
K. TATSUMI, Manager, 


| LONDON AND BRAZILIAN BANK, 
LIMITED, 


‘okenhouse yard, London, E.C.2. 


CAE oem, 125.000 shares of 





4 rch £2,500,000 

}| Paw CAPITAL £1,250,000 

|| Reserve Funp c. "400,000 
Br es in Brazil at Rio de Janeiro, Para, Ceara, 

|| Ma Pernambuco, Bahia, Santos, Sao Paulo, 

Curityba, Rio Grande do Sul, Porto Alegre, Pelotas, 

|| River Plate—Buenos Ayres, Rosario, and Monte 

| vide ted States—New York (Agency). France 

| Pa Rue Seribe), Portugal — Lisbon and 


Agents or Correspondents in all the principal 
it azil, Uruguay, Argentina, the United 


Stat | Europe. Drafts, Letters of Credit, and 
}| Ca insfers issued on Branches and Agents. 
Bills Exchange negotiated or sent for collec- 


t ; 


|| tion, and every description of Banking Business 
i aken, 

} yn 

| -2ANCO DEL PERV Y 
| LONDRES, LIMA, PERU 


| Subser ribed and Paid-up Capital...2P500,000 
1 Rew ee cvccoeh GOL, 910 





BRANCHES IN: 





Arequipa Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Hua Huancayo, Huaraz. 
Ica Iquitos, Mollendo. 
Par Piura, Trujillo. 

| Lett of Credit, Drafts, and Cable Trans- 
fer d, Bills negotiated, advanced upon, 
or sent for collection. 
= Agents in London: 
al 


‘lo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
ris Committee, 8, Rue Halévy. 


BA NKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office. HELSINGBORG (Sweden). 


Branches: Stockholm, Gothenburg, Malm, 
Boras, and in 53 other places in Sweden. 


Capital fully paid .. -» Kr. 30,000,000 
| Reserves about -» «+ Kr. 15,150,000 


i 
i] Best connection for all who have banking 
}| SPeratons to transact in Sweden. 


Correspondence invited. 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C. 


AUTHORISED CAPITAL .. - £5,500,000 
SUBSCRIBED CAPITAL. 
Four per cent, Guaranteed Stock.. £529,988 0 0 
‘*A”’ Preference Shares issued to 
N.Z. Government.. -- 500,000 0 0 
“BY Preference Shares issued to 
N.Z. Government. 250,000 0 0 
Ordinary Shares 1.500,000 0 0 
£2,779,988 O O 


Reserve Fund and Undivided Profits£2.246,595 0 0 


Negotiates and collects Bills of Exchange. 
Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager, 


LONDON BANK OF AUSTRALIA, LTD. 


Broad street, E. 


Subscribed Capital oe + ri 276, 74710 0 
Paid-up Capital ‘ "669, 685 0 O 
Reserve Fund and Undivided Profite 375,680 11 8 
Reserve Liability of Proprietors.. 606,962 10 0 


REMITTANCES made by CABLE, 

DraFts, Letrrrs oF CREDIT, and CIRCULAR NoTEs 
issued upon Branches and Agents. 

Bitts on Australasia NEGoTrATED or sent for 
Collection. 

Deposits REcEIvED for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £710,000 


BRANCHES—Alexan@ria, Cairo, Beni-Soue!, Man- 
soumah, Port Said, Tantah, Zagasig, Khartoum, 
Maka, Gébrailtar. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every deseription of Banki 
business in Egypt, grants Letters of Credit, —— 
affords facilities to travellers proceeding to Bgypt 
and elsewhere, 

Deposits received for one year at 4 per cent, per 
annum. 

On current accounts Interest at the rate of 2 
pee cent, per annum allowed om minimum monthly 

7? provided they do not fall below the sum 

e 

No, 27 Cleament’s lane, Lombard street, E.C.4. 


Ernesto TORNQUIST « « & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251, 


GENERAL F INA} \CIAL, BANKING 
AND COMMERCIAL BUSINESS, 


AND ENGLISH | 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 
LONDON. E.C.2. 


R USSIAN 


. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


Capital Fully Paid up 


Reserve Funds . Rbls. 5,000,000 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 

A. KIAER, Managing Director. London. 


Second Edition. Limp Cloth 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


“The large number of investors, bankers, and 


journalists who are indebted to Wright's * Yield 
Tables’ for saving them laborious calculations as 
to the net return upon shares of vari denomina 
tions and all sorts of prices wil ll welcome the seeond 
edition of this extremely useful compilation... 
The new edition is in a much handier form thar 
the original one.’’—Financial News 


PRICE - - TWO SHILLINGS 


A. W. Wricat, Langdale, Wo 
Finchley, N. 


dside Grove, North 





Post 8v« 


3s. 6d. net. 


War and Lombard Street 


By HARTLEY WITHERS, 


Author of ‘‘*The Meaning Money, 


TIMES :—"° Carried out with the same] 


bined with an expert | ledge of } ‘ 
tohis preceding books. Nothing could be elearer 


MORNING POST:— In brief but most 


financial events of the pa x months 


of the crisis up-to-date 


DAILY NEWS: 
he has a 


the layman.”’ 


lucid stvle which makes matt | 


London: 


(Established 1864). 


SMITH, ELDER & CO., 


Pove) nd 
Pp} uch of litera mM} 
hich has given distinction and popul ‘ 
rormoreenlightening fe genera 
ttrac language it deals h the | ric 
t L ume ¢ } nt 
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“The Investor’s Monthly Manual. ” 


| REVISED SCALE OF CHARGES FOR ADVERTISING. 


| COMPANY PROSPECTUSES. 
| »s 
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BANKS AND INSURANCE. 
£3: 
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6 Insertions . 10 per cent. 
12 ” ee o. 20 ” 


s d 
. = Per Column (two columns 
12 0 0 tc a page) .. ; Gots 
a DISCOUNTS FOR SERIES. 


° 


3 Arundel”Street, Strand, London, W.C. 2. 
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NEW YORK PRODUCE 
| EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
BSURPLUS.... $500,000. 


Accounts of Banks, Bankers, and Firms received 
| upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secunities. Cable Transfers made. 
Lonpon Bangers—The London City and Midland 

Bank (Limited) 


| BANK OF NEW SOUTH WALES 


Established 1817, 
compen Orrice—29 Threadneedle-street, E.C.2. 
Paid- 


up Capital...........0 oevcccesenes £3,894,980 
SERREROD Un cccscecsccesseuesccnnnssece 2,875,000 


Reserve Liability of Proprietors 3,894.980 


£10,664 ,960 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 
DAVID GEORGE, Manager, 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapiTat Aut Pain Up ye man ++ $15,000,000 
StTeruine Reserve held in 
London at exchange of 28 
per $= 21,500,000... ++ $15,000,000 
SILVER RESERVE -- $19,500,000 €34,500,000 
Reserve LIsBiLity OF Proprietors .. $15,000,000 
Head Office—Hone Kono 
Chief Manager—N. J. Stass 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
|| (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
| Ban Francisco, Shanghai, Singapore, Sourabaya, 
| Tientsin, Tsingtao, Yloilo, Yokohama. 
| Lonpon CommiTTer :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith, 
Esq.; A. M. Townsend, Esq. 
MANAGERS in LONDON 
Sim Cparues Appis H. D. C. Jonze 
BSub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
§ GRACECHURCH STREET, LONDON, E.O 


| GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 


CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
|| moneys and securities entrusted to its care, 
|| collecting and remitting income therefrom. 
Correspondence with British owners isinvited 
looking to the management of such funds. 


|| Capital and Surplus, $10,000,000. 





| Established 1869. 
| Capital Paid-up.. .. be -» $12,911,700 
Reserve Fund and Undivided Profits $14,564,000 
Total Assets... - os - .$335,000,000 
Head Office: MONTREAL. 
SIR HERBDRT 8, HOLT, President. 
E, L. PEASE, Vice-President and Managing Direetor, 
Cc, E, NEILL, General Manager, 
| LONDON OFFICE: 


| 8 Bank Buildings, Princes St., E.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
360 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
|; Costa Ricaand Venezuela. Branches in British West 


BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 


Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH 


GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 
Corner William and Cedar Streets, 


| 
| 
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| Bank of Scotland, Limitedjj ae 
The Bank conducts every fé8cription of Eastern 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18265. 


Capital Subscribed, 25,000,000. 





Paid-up, 21,000,000. 
RESERYE FUND 


HEAD OFFICE—Epmevras. 


J. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Becretary 


LONDON OFFICE—837, Nicholas Lane, Lombard street, E.C. 4. 


J, FERGUSON, Manager, 


COMMONWEALTH BANK OF AUSTRALIA | 


GUARANTEED 
BY THE 


AUSTRALIAN 
GOVERNMENT, 





S 3 -* , 

Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 

South Australia, the Government of Tasmania. 
2,700 Savings Bank Branches and Agencies at Post 

Offices in Australia. On June WO, 1917: 
356,344 Savings Bank depositors 

had balances - ee 
General Bank Balances .. 
Other Items .. 


£12,442,847 
. 36,341,502 
ee 1,718,813 


£50,503,162 


36-41, NEW BROAD 8BT., E.C. 

Cc, A. B. CAMPION, Manager. 

Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants, 





London Office: 


NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British East Africa 
and Uganda.) 

Heap Orrice: 26 BISHOPSGATE, LONDON, E.0.2 


BRANCHES: 

Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) British 
Karachi Mandalay Nairobi \ Ee . 
Cawnpore Aden and Nakura Afric 
Lahore Aden Point Kisumu } — 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala + Uganda 
Tuticorin Jinja } 
Dar-es-salaam, | Occupied Territory, German East 
Tanga, j Africa. 

SUBSCRIBED CAPITAL ........000- £2,000,000 

ty CE, casesceseoscecee £1,000,000 

ETE nnncscosensececsud £1,550,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 


banking business, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000, 





POND CRIN wcccccccccccecoces £500,000 
FRRECS DUE cen vccnecsccncncenes 540,000 
£1,040,000 
Snetied Gomital....occcovcsccesese 125,000 
Reserve Liability of Proprietors .. 625,000 
£1,790,000 


LONDON OFFICE—11 LEADENHALL Ss I wp ht.C.3 
Bills on Australasia purchased or collected. 


Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 
be ascertained on application. 


PERCY ARNOLD, Manager. 


AND INDUSTRIAL BANK, 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund - - 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Manager. 





aa 


C. R. Hosmer, Esq 

H.R. Drummond, Esq. 

D. Forbes Angus, Esq. 
William McMaster, Esq. 
Major Herbert Molson,M.C. 


Sir Thomas Skinner, Bart. 


Dominion of Canada. 





DUGALD EMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 

Capital Paid up, $16,000,000, Reserve Fund, 
$16,000,000. Undivided Profits, $1,664,895. 
Board of Directors. 

Sir Vincent Meredith, Bart., President 
Sir Charles Gordon, K.B.E., Vice-President, 

R. B. Angus, Esq. Harold Kennedy, Esq, 
Lord Shaughnessy,K.C,V.0.| H. W. Beauclerk, Esq, 
George B. Fraser, Esq, 

Colonel Henr 
{ shutt, 
J. H, Ashdowr » 18q. 


HEAD OFFICE: MONTREAL 
General Manager : 
Bir Frederick Williams-Taylor, LL.D 


F’. J. Cockburn, Acting Assistant Genera! Manager 


Branches and Agencies throughout Canada and 
Newfoundland ; 
Spokane in the United States, and at Mexico City 
London Office: 
9 Waterloo Place, Pali Mall, 8.W. 1, and 24 Cock- 
spur street, 5.W. 1. 


also at New York, Chicago and 


47 Threadneedle street, E.C. 2, 


London Committee : 
A. Macnider, Esq, 
Manager, George Cyril Cassels. 


Finaneial Agents of the Government of the 


The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 


action of a general Banking business in Canada, 


Newfoundland, the United States and Mexi 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. ee $5,000,000 
Rest and Undivided Profits $3,600,000 

Total Assets exceed $143,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREERT, E.C. 2. 
26 HAYMARKET, 8.W. 1. 
New York Agency: 49 WALL STREET. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. $3,000,000 
SURPLUS.. $1,000 000 
Docuweniary Collections requiring supervision of 
the merchandise given special attention. Delivery 
against partial payments undertaken—te $s on 
application, Reading and Writing Room for 
Travellers, whose mail may te addressed in our 
care. A cordial invitation extended to Importers 
Exporters and Bankers passing through Chicago 
to visit this Institution. @Information cheerfully 


furnished them on commercial! matters, and when 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res 


pective lines 
Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago 
LONDON AGENTS, Lloyds Bank, | 


WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Depart 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capital (fully paid) ........ «oo +0 + $6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods, Correspondence invited. 


Foreign Department ; 
Finances Exports and Imports, buys and sell 
Foreign Exchange, Telegraphic Transfers, ete» 
and makes collections on all parts of the world. 
London London Joint Stock Bank, Ltd., 
Bankers } London City and Midland Bank, Ltd 


td.¢ 
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